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Financial situation

Important facts

The business pilan“Move”

The gradual implementation of the plan Move, which
should lead to an enduring improvement of the com-
pany’s operational and financial performances, star-
ted in 2003.

Even though financial 2004 does not deliver a benefi-
cial result, the signs of recovery are tangible.

For example, the EBIT remains negative to the tune
of € 20.1 million at the end of 2004, but has impro-
ved by € 74.5 million compared to 2003.

In the same period, the number of FTE (full-time
equivalent) staff was reduced by 1,583 units, giving a
final remunerated staff of 39,432 FTE.

However, the EBT deteriorated again in 2004, by

€ 16.8 million, leading to a loss of € 350.1 million,
basically as a result of the financial charges linked to
the company’s growing debt and depreciations and
exceptional provisions achieved on ABX.

The ABX pole

Since 2003, the activities of the ABX pole have been
centralised under the aegis of the company ABX
Logistics Worldwide, which has continued the
restructuring process embarked upon.

This has notably led to a disengagement from French
domestic activities and the exploration of opportuni-
ties regarding the privatisation of this pole.

The results achieved are encouraging, but the princi-
ple of prudence enshrined in accounting law has led
SNCB to make depreciations and set up provisions
to cover all the risks, even potential, identified at the
end of 2004.

Traffic

Domestic passenger traffic in passengers-km increa-
sed by 5.8% in 2004 compared to 2003 (or 7.6% if
we neutralize the journeys made with Bonus Pass -
loyalty campaign - and Sorry Pass - compensation
for strikes), and income by 7.8% for a total of

€ 398.5 million. The improvement is particularly clear
in the case of season tickets, which benefit from
measures to encourage public transport taken by the
public authorities.

In international traffic, the reduction in supply in the
case of traditional trains has led to a drop of 11.1%
in passenaers-km. while the supplv side on the HST

lar by Eurostar. Total income amounts to € 208.5 mil-
lion (+3.7%).

As to the cargo side, the number of ton-km in 2004
rose 5.5% thanks to the good performance of heavy
industry and combined transport, although the inco-
me (€ 333.5 million) suffered a limited fall of 0.6%,
attributable to services as an accessory to transport
proper (rental or repair of wagons).

Debts

Debts remain a serious problem for the company,
one which has been exacerbated by the absorption
on 1 January 2004 of Financiére TGV, a particular
financial vehicle which has been used to continue the
financing of the HST project in Belgium.

This has pushed the financial debt on the balance
sheet from € 6,003.4 million to € 8,345.4 million,
after the absorption of Financiére TGV.

However, in line with the European directives advoca-
ting the take-over of railway companies’ historical
debts, the Belgian State has organised an operation
to reorganise SNCB, which will result, on 1 January
2005, in the take-over of its historical debt, evaluated
at € 7.4 billion.

Investments
The investments made in 2004 total € 1,271.3 mil-
lion, divided as follows in table 1:

Table1 Investments ~ (million €)
Conventional infrastructure 514,6
Infrastructure high speed lines 496,8
Rollling stock 2215
Other investments 38,4
TOTAL 1271,3

Reorganisation of SNCB

In parallel with the operation for the take-over of the
SNCB's historical debt, the State has undertaken a
fundamental reform of the organisation of rail ser-
vices in Belgium, in light of the European context of
liberalisation.

The result is that the ‘historical’ SNCB, renamed
‘SNCB-Holding’ as from 1 January 2005, has beco-
me the umbrella company for two new companies,
SNCB and Infrabel, responsible respectively for the
role of rail operator (both for passengers and for
carao) and infrastructure manaager.



Comparison of the figures

The comparison of the figures on 31 December 2304 with those of the previous financial year must be put into
perspective because of the following elements:

The absorption of Financiére TGV by SNCB on 10 September 2004, but backdated until 1 January 2004,
had a significant impact on the balance sheet structure of SNCB, notably through the integration of its
debts (€ 1,700.1 million). In addition, the mechanism for the SNCB’s capital withdrawal, in the amount of
the dividend paid to Financiére TGV, was discontinued.

It was not until December 2003 that it became technically possible to determine the impact of the ‘cut-off’,
in other words the part of the income from season tickets received in one year but relating — partly - to
actual use in the following year. That being so, financial 2003 should be considered as a hybrid period
{only the end of the year has been able to be adjusted, not the beginning), whereas 2004 is a completely
adjusted year.

As from 1 October 2004 SNCB has integratec the division ABX and ABX Headquarters into the companies
‘ABX Logistics Belgium' and ‘ABX Logistics Worldwide' respectively. Staff were not transferred until
1 January 2004.

Results in 2004

The financial year 2004 closes with a loss of € 350.1 million against € 333.3 million in 2003.
This final outturn breaks down as shown in table 2.

Tabel 2 Results (million €) 2004 2003 Difference Difference %
Operating income 3,628.5 3,719.7 -91.2 -2.5%
Operating charges -3,648.6 -3,814.3 165.7 -4.3%
Operating result -20.1 - 94.6 74.5 -78,7%
Financial result -185.8 - 143.2 427 +29.8%
Extraordinary result -144,1 - 95.5 -48.6 +50.9%

Total result -350.1 - 911.7 -16.8 + 5.0%

Taking into account the operations on exempt reserves (€ +13.0 million), the loss to be allocated amounts to
€ -337.1 million.

It is proposed to carry forward this loss once again, which brings the cumulative balance of losses carried for-
ward to € 1,682.4 million, after due account is taken of the obligation placed upon SNCB, in conformity with
the legal rules applying specifically, to pay a total gross dividend of € 5.1 million to the preferential shares
held by Financiére TGV.




Income statement

Operating income

Comparison 2004 - 2003

The breakdown of the operating income is shown in table 3.

Table 3 {in million €) 2004 2003  Difference Difference %
Turnover 2,210.2_ 2,329.4 -119.2 -51%
Domestic Passenger Transport - 398.5 369.2 293 4+ 7S%
Internaticnal Passenger Transport 2085 2149 -6.4 -3.0%
_Wagon loads 333.5 3354 -19 - 06%
ABX 00 838 ~~ _ -838  _-100.0%
Other activity segments 183.8 271.0 -77.2 -28.5%
State compensation 1,075.9 1,065.1 20.8 +2.0%
Variance in stocks and contracts S
in progress -85 -88.7 82.2 - 92.6%
Own production capitalised 35566 341.2 14.4 +4.2%
Other operating income 10693 11378 -68.5 - 6.0%
Compensations 521.7 516.4 53  _ +10%
Withdrawal from the capital . 432.1 471.2 391 -83%
Other 115.5 150.2 -34.8 -23.1%
Total operating income 3,628.6 3,719.7 -91.2 -25%

Turnover

The turnover comprises the amount of sales of goods and service performance to third parties, which are part

of the ordinary activities, after deduction of the commercial discounts on sales.

It also contains the receipts of public services for compensation of loss of income due to the tariff policies

applied.

The major elements are::

B the sales in domestic passenger traffic amounting to € 398.5 milion (cf. table 4).

Table 4 (million €) 2004 2003 Difference _ Difference %
Tickets 211.4 1999 11.5 _ +5.8%
Season tickets _ 166.0 147.7 18.3 +12.4%
Other income (1) 211 21.6 06 -2.8%
Total 398.5 369.2 29.3 +7.9%

(1) Tourist services, parking facilities, payments passengers, excursions, ...

Traffic continued to grow steadily (table 5), in particular with regard to ‘season tickets’, even though the com-
parison is favourably influenced by the fact that 2003 was not totally affected by the ‘cut-off’.

Table 5 (million €) 2004 2003 Difference _ Difference %
Passenger-km 7,328.0 6,928.7 399.4 + 5.8%
Tickets 3,163.4 3,186.9 -23.5 -0.7%
Season tickets 4,164.6 3,741.8 422.9 _ +11.3%
Passengers (million) ~165.0 1549 1041 _+6.5%
Tickets 57.8 56.5 1.3 +2.3%
Season tickets 107.2 98.4 8.8 +8.9%



The breakdown after neutralization of journeys made with Bonus Pass (loyalty campaign) and Sorry Pass
{compensation for strikes) is shown in table 6.

Table 6 (million €) 2004 2003 Difference Difference %
Passenger-km 7,328.0 6,812.5 515.5 +7.6%
Tickets 3,153.4 3,070.8 92.7 +3.0%
season tickets 4,154.6 3,741.8 422.8 +11.3%
Passengers 155.0 152.9 121 +7.9%
Tickets 37.8 54.5 3.3 +6.1%
Season tickets 197.2 98.4 8.8 +8.9%

B The turnover for international passenger transport amounts to € 208,5 million and is shown in table 7.

Table 7 (million €) ~ 2004 2003 Difference Difference %
Conventional trains 46.0 53.7 7.7 -14.3%
Conventional TCV 46.0 47.3 -1.3 -2.7%
Conventional market fares 0.0 6.4 -6.4 - 100.0%
HST ~135.9 122.6 13.3 +10.8%
Eurostar 207 16.4 4.3 +26.2%
Thalys - 107.1 98.5 8.6 + 8.8%
TGV Brussels-France 81 7.7 0.4 +4.6%
Other products 266 38.6 -12.0 -31.1%
TOTAL 208.5 214.9 -6.4 - 3.0%

Conventional trains recorded an overall fall of 14.2%, which is due mainly to the drop in supply.

High-speed activities picked up across all the products offered, in particular Eurostar, which is stimulated by
the partial use of high-speed infrastructures in Great Britain.

Table 8 shows the traffic variations:

Table 8 (million €) 2004 2003 Difference Diference %
Passenger-km 1,347.6 1,336.6 11.1 +0.8%
Conventional 407.6 458.3 -50.7 -111%
HST __ 9400 878.3 61.7 +7.0%
Eurostar 165.8 127.6 38.2 +29.9%
Thalys . 719.2 700.8 18.4 +2.6%
Brussels-France 55.0 49.9 5.1 +10.2%
Passengers 13.3 134 -0.1 -0.9%
Conventional .51 5.6 -0.5 -9.4%
HST o 82 7.8 0.4 +53%
Eurostar _ 17 1.5 0.2 +17.0%
Thalys 589 5.8 0.1 +2.3%

Brussels-France 0.6 0.6 0.0 +5.8%




B Freight traffic sales amount to 333,5 miljoen € and are reflected in table 9.

Table 9 (million €) 2004 2003 Difference Difference %
Transport 295.4 292.7 2.7 +0.9%
Wagon rental 28.8 32.6 -3.8 -11.7%
Demurrage 48 47 0.2 +3.5%
Wagon repair 34 3.9 -0.5 -13.4%
Other ) 1,1 1.5 -0.4 -27.4%
Total 333.5 335.4 -1.9 -0.6%

In a difficult économic and competitive climate the transport activity recorded a positive development, in terms of both income

(+0.9%) and the number of ton-km carried (7,691 million ton-km against 7,293 million ton-km in 2003, i.e. +5.5%).

Light industry continued to suffer a decrease, albeit slowing down (-1.5%), whereas heavy industry (+8.3%) and intermodal

transport (+5.5%) have improved.

B ABX sales were zero in 2004, as this activity was transferred on 1 October 2003 into a daughter company.

B The sales of ‘other activity sectors’ amount to € 193.8 million and result from commercializing real estate, telecommunication
equipment and the management of equipment belonging to SNCB.

8 The compensations from the State arise from the fulfilment of the public service obligations by SNCB, viz. domestic passen-
ger transport and infrastructure management and maintenance. The contributions received amount to € 396.2 million (+2.4%)
and € 679.6 millien (+1.7%) in 2004 respectively. The first, moreover, includes a reduction of € 10.9 million on the dividend of
Financiere TGV with respect to the promotion of sustainable mobility for commuter traffic.

Variance in stocks and contracts in progress

This item contains the difference between the net book value of finished products and goods in manufacture on 31 December 2004
and the net book value of those same stocks on the balance sheet of the previous financial year.

Own.production capitalised

The own production capitalised corresponds with the neutralisation of the costs recorded in 2004 and concerning investments
made by the company itself and of which the amount is recorded in the balance sheet in tangible or intangible fixed assets.

The production value amounts to € 355.6 million, i.e. an increase of 4.2% against 2003.
The investments made concern in essence the development of software and works on infrastructure or rolling stock.

Other operating income
The other operating income concerns chiefly:

B The State contributions as laid down in the management contract for the costs of pensions and industrial accidents, as well
as the staff contributions concerned. SNCB pays the pensions to its personnel and receives in compensation the contribu-
tions from its personnel as provided by common law, the contributions for the validation of absence and training, the pension
parts included in wage restraint and the retention on holiday pay, the mathematical reserves related to the various pension
plans as well as a contribution from the State. The net cost for SNCB equals the employer’s contribution of 8.86% of the pay
roll of statutory personnel, which corresponds with the employer’s contributions under the social security regime (ONSS),
increased by the costs resuiting from commitments undertaken by SNCB itself.

B The withdrawal from the capital, as stipulated in the Royal Decree implementing article 56 of the Act of 20 December 19385,
equals the net annual allocation for depreciations — operating costs and extraordinary costs - of tangible and intangible fixed
assets used for public service obligations as defined in article 156 of the Act of 21 March 1991.



Operating charges

The breakdown of the operation charges is shown in table 10.

Table 10 (in million €) __£004 2003 Difference Difference %
Raw materials, consumables and goods for sale 198.3 171.6 26.7 +15.6%
Goods and various services €04.4 712.8 -108.4 -15.2%
Remuneration, social security and pensions 2,5054 2.542.8 -37.4 -1.5%

Depreciations and amounts written
off formation expenses and intangible and

tangible fixed assets £00.2 497.8 2.4 +0.5%
Depreciations of stocks, orders in

progress and trade debtors 17.9 45.4 -27.5 - 60.6%
Provisions for liabilities and charges -185.2 -163.8 -21.4 +13.1%
QOther operating costs 7.8 7.7 -0.1 -1.3%
Total 3,648.6 3,814.3 -165.7 -4.3%

Stocks increase by € 26.7 million compared to the same period in 2003, especially because of the evolution
in the rates of ferrous metais.

Goods and various services have all decreased compared to 2003, to stand at € 108.4 million (-15.2%), with
the most striking differences being in the following:

# costs in respect of operating activities (€ -64.8 million);
B costs in respect of studies and charges (€ -14.4 million);
W other various costs (€ -13.0 million);

8 cleaning, maintenance and repair costs (€ -6.8 million).

Remunerations, social charges and pensions — except pension charges under State compensation — amount
to € 1,806.0 million, i.e. a decrease of 1.4%. This favourable evolution is the result of:

B € -89.5 million as a result of the decreasing work force;

B € +22.6 million because of index-linked wages;

B € +32.3 million as a result of incremental scales and a rise in various allocations;
B € +3.7 million for various causes.

The depreciation of stocks, orders in progress and trade debtors decreases by € 27.5 million against 2003,
especially thanks to the lower costs with relation to an improvement at IFB.
The provisions for liabilities and charges are explained below in the chapter ‘balance sheet'.

Financial result

The financial result closes with a negative amount of € 185.9 million, i.e. an improvement of € 42.7 million in
one year.

This stems mainly from the increase in financial income of € 26.6 million, and a reduction in financial expen-
ses of € 69.3 million.

The variation in financial income is due in a large measure to the advance on dividends paid by S.A. Eurostation
and subsidies paid by the European Union to Financiere TGV.

The variation in financial charges is primarily the result of the taking into account of interest now falling to
SNCB as a result of the absorption of Financiere TGV, although contained thanks to the favourable trend in
interest rates of some 29 base points.




Extraordinary result

The extraordinary results closed with a negative amount of -144.1 million which was essentially due to the
following:

B € -300.9 million as a result of the net charges on the value of participations, especially the ABX sector;

B £ +207.9 million as a result of net proceeds in connection with the fixed tangible and intangible assets,
mainly attributable to the operation to contribute 34 sites to the Fonds de !'Infrastructure Ferroviaire in
accordance with the royal decree dated 30 December 2004;

B € -103.8 million as a result of allocations, utilisations and takeovers of provisions, including € 58 miltion
relating to the disengagement of SNCB from the French subgroup of ABX and the coverage of the poten-
tial exercise of comfort letters signed by SNCB in favour of the German ABX subgroup.

Balance sheet

Assets

The principal changes in assets items appear in table 11.

Table 11 (million€) _ 2004 2003 Difference Difference %
Fixed assets __12,550.7 _ 121217 429.0 +3.5%
Formation expenses B 0.0 4.3 -4.3 - 100.0%
Intangible fixed assets 811 79.9 1.2 +1.5%
Tangible fixed assets 12,2905  11.428.7 870.8 +7.6%
Financial assets 170.1 608.8 -438.8 -72.1%
Current assets 3,584.6 3,503.9 80.7 + 2.3%
Amounts receivable after more than 1 year 2082 196.3 101.9 +51.9%
Stocks and contracts in progress 3308 335.1 -4.3 -1.3%
Amounts receivable within one year 1,631.5 1,305.1 326.4 +25.0%
Investments - 8585 1,1294 -270.9 - 24.0%
Cash and bank and in hand o 81 12.0 -3.2 -32.3%
Transitory accounts - 4575 526.0 -68.5 -13.0%
Total assets 16,135.3 15,625.6 509.7 + 3.3%

Formation expenses are loan issue expenses subject to straight line depreciation during their maturity period.
Given the operation for the takeover of the debt organised by the Belgian State on 1 January 2005, these
costs have been totally depreciated on 31 December 2004.

The intangible fixed assets include practically exclusively software for internal applications developed by the
company itself. The € 1.2 million increase is for € 21.6 miilion of new investments and € -20.4 million net
depreciations.

The tangible fixed assets represent an accounting value of € 12,299.5 million, of which € 8,243.5 million rela-
tes to conventional traffic and € 4,056.0 million to high-speed traffic.
The inventory value of the tangible assets is shown in table 12:



Table 12 (million €) ) Amount Difference %

Land en buildings 2,475.6 20.1%
Land for operations 131.5 1.1%
Constructions (stations, work shops, administraticn) 748.7 6.1%
Engineering structures (tunnels, bridges en other) 1,595.5 13.0%
Plants, machinery and equipment 40685 = 3314%
Track equipment 2,446.1 19.9%
Elektricity and signalling equipment 1,406.8 11.4%
Workshops and equipment, tools and furniture 2156 1.8%
Furniture and rollling stock 1,294.2 10.5%
Rail rolling stock 1,285.0 10.4%
Other equipment 9.2 0.1%
Leasing ans similar rights 910.9 7.4%
Rail rolling_stock 910.9 7.4%
Other tangible fixedassets o 365.9 3.0%
Assets under construction and advance payments 3,184.3 25.9%
Interim interests 132.2 1.1%
Parking facilities 49.1 0.4%
Constructions 969.3 7.9%
Track equipment 1,310.4 10.7%
Elektricity and signalling equipment 592.9 4.8%
Workshops and equipment, tools and furniture 31.7 0.3%
Transport equipment _ 98.6 0.8%
Other tangible fixed assets 0.1 0.0%
Total 12,299.5 100.0%

These net investments were financed by SNCB/NMBS for the larger part (52,5 %) as well as by the State
(45,6 %).
This is explained in table 13.

Table 13 (million €) o _Amount
New investments 1,249.7
Conventional infrastructure 514.6
High speed infrastructure ) 496.8
Conventional rolling stock 215.5
High speed rolling stock 5.9
Other 16.8
Net depreciations - -504.5
Write-offs ~ -58.8
Land for operations -56.9
Write-off wagons -1.0
Other write-offs -1.0
Absorbtion Fin-TGV 74.1
Other causes (alternative financing operations and Eurofima) B _ 1103

Total 870.7




The financial fixed assets have decreased by € 438.6 million as compared to 2003, essentially due to:

the absorption of Financiére TGY, which led to the cancellation of the holding in that company by SNCB
(€ -247.9 million);

the net variance of loans and holdings vis-a-vis the ABX sector (€ + 109.8 million};

net amounts written off in 2004 on holdings and claims relating to the ABX sector (€ -301.4 million);

the total paying up of the holding in ICF (€ +1.5 million);

transfers to capital investments (€ -1.7 million).

Also the current assets have increased by € 80.7 million owing to:

prepayments of long-term leases (€ +101.9 million) from ‘concession concession back’ operations;

the booking of a claim of € 218.1 million deriving from the contribution to the Fonds de I'Infrastructure of 34 sites;
transfers in the framework of the limitation of the risks with derivatives (€ +104.8 million});

claims (€ +61.7 million) resulting from the absorption of Financiére TGV;

the reduction of temporary surpluses (€ -106.7 million) for the TGV Nord;

changes (€ -51.3 million) in charges to be carried forward and income received in the framework of alternative
financing operations.

Liabilities

Table 14 (million €) 2004 2003 Difference Difference %
Equity capital 1,988.6 3,877.3 -1,888.7 - 48.7%
Provisions and deferred taxation 1,977.2 2,058.8 -81.6 - 4.0%
Financial debts 8,345.4 6,003.4 2,342.0 + 39.0%
After more than one year 6,324.7 4,718.0 16086.7 +34.1%
Within one year 2,020.7 1,285.4 735.3 +57.2%
Other debts 3,824.1 3,686.1 138.0 +3.7%

Total 16,135.3 15,625.6 509.7 +3.3%



The equity capital decreases by € 1,888.7 million because of the following:

B the payment by the State of € 685.0 million by way of financing for investments;

B withdrawal on the capital of € 432.1 million as compensation for the net allocation to the depreciations
relating to the public service obligations;

W the net impact associated with the absorption of Financiere TGV, involving the cancellation of the capital
contributed by Financiére TGV (€ -1890.0 millicn);

W the allocation of the negative result for financial 2004 carried over again, given the payment by SNCB of
dividends in respect of Financiere TGV7, but absorbed in the meantime (€ -342.3 million);

B the collection of new capital subsidies (€ +57.0 million).

Provisions and deferred taxes amount to € 1,977.2 million, and break down as shown in table 15:

Table 15 (million €)_ 2004 2003
Provisions for restructuring (act of 20 december 1£95) 1,089.6 1,272.5
Provisions for major maintenance and repairs of rolling stock 161.9 177.1
Provisions for environment {(sanitations of poliuted grounds) 165.9 138.3
Comfort letters for the French and German subgroup of ABX _181.2 123.2
Pensions en similar obligations (retructuring of 1988) 85.3 89.5
Industrial accidents 55.2 51.9
Provisions for accident risks, insolvency and several 50.0 50,0
Provisions for legal disputes 58.3 452
Other 129.7 111.1
Total 1,977.2 2,058.8

Short- and long-term financial debts increased by € 2,342 miilion compared to 2003. They include:

| the amounts posted under ‘financial debts’ of the legal scheme of the Belgian National Bank, with the
exception of intragroup debts;

B the balance of the fixed instalment to be received from the pre-collected swap, posted on the transitory
accounts (liabilities side).

The accounting items which are at the basis of the evolution of the financial debt are listed below (Statement
of source and application of funds).

The increase of the other debts (€ +138.0 million) is in essence due to alternative financing operations, which
have a heavy impact on the transitory accounts on the liabilities side (€ +250.5 miilion), but lead to reductions
in the liabilities in terms of debts after more than one year (€ -35.6 million) and debts within one year

(€ -64.7 million).



Statement of source

and applications of funds

At the end of December 2004 the financial debt amounted to € 8,345.4 million against € 7,703.6 million at the
end of 2003, but after the recovery of the debt caused by the absorption of Financiere TGV.

This means extra debt charges of € 641.9 million or an increase of 8.3% (cf. Table 16).

Table 16 - evolution of the financial debts (miliion €)

Cash flow from operating activities L -338.2
Cash flow before returnoncapital -327.1 o
___Return on capital - -11.1 o
Investments _ _ -298.7

Application -1,250.5
Intangible investments -21.6
Tangible investments -1,224.1 o
Stocks . __-4.8
Sources o o 951.8 L
State contributions _ 7350
Contributions from the Netherlands 172.1
Transfer of assets 47.4
Contributions of third parties 0.2
Capital subsidies ~ ~ 57.0 o
Financial assets o -111.5
Acquisitions -113.9 L
Transfers o 24 o
Variance of amounts receivable (applications) e -34.4
Variance of non-financial debts (applications) _ L -16.5
Variance of cash situation _ e 157.4
Variance of financial debt -641.9

Results per activity sector

New legal context

Article 463 of the programme law of 22 December 2003
amending article 161bis of the Act of 21 March 1931
has converted into Belgian law Directive 2001/12/EC
of the European Parliament and of the Council of

26 February 2001 amending certain stipulations of

Directive 91/400/EEC of the Council of 28 July 1991

regarding the development of Community railways.

Article 463 is applied for the first time to SNCB ac-

counting and its annual accounts for the financial

year 2003 under the Royal Decree of 2 February 2004.

The aforementioned common provisions stipulate the

following:

B ‘The member states take the necessary measures
to ensure separate profit and loss accounts and
balance sheets are drafted and published for the
activities related to transport service by the rail

way companies on the one hand, and for activities
regarding the infrastructure management on the
other hand’ (article 6);

® ‘In the case of railway companies profit and loss

accounts, as well as balance sheets or an annual
statement of assets and liabilities are drafted and
published for the activities regarding the operation
of their freight transport services. The financial
means for activities regarding the operation of
passenger transport services under a public ser-
vice obligation must be recorded separately in the
accounts concerned and may not be transferred
to activities regarding other transport services or
other company activities' (article 9).




On 30 January 2004 the Board of Directors determin-
ed the following activity sectors in the light of the
respect of the aforementioned legal obligations and
of the sectoral information which ailows for better
understanding of the company’s performance, for
taking decisions regarding value creation, for better
judging the risks and profitability of the company and
for better informed assessment of the company as a
whole:

Domestic passenger transport
International passenger transport
Rail freight transport
Infrastructure management

ABX sector

Support activities

Taking into account that the breakdown of SNCB in
sectors does not tally with the organization structure,
the Board of Directors also determined on

30 January 2004 the necessary accounting rules for
assigning and splitting up the items of the balance
sheet and the income statement.

For want of Belgian accounting standards containing
specific instructions as to reporting various activities

Results of activity sectors

coming under one and the same legal structure, the
accounting rules were inspired by the International
Financial Reporting Standards. These standards,
more particularly 1AS 14, determine a prescriptive
environment with respect to information regarding
the various economic activities of one and the same
company, notably:

8 the sectoral information must be prepared in
accordance with the accounting methods which
are applied to draft and present the consolidated
or individual financial statements;

B the company must make an approximation be-
tween the information presented for the sectors
and the global information in the consolidated and
individual financial statements.

It must, however, be pointed out that the information
regarding the sectoral results mentioned in the Act
and the Directive relates to complete resuits (total
costs and income), whereas standard IAS 14 does
not require full reporting for the sectoral results.

This also goes for the balance sheets, which should
contain all the assets and liabilities.

The income statement and the balance sheet for each sector are stated in the annexes.
Table 17 shows a summary of the breakdown of the results.

Table 17 SNCB/NMBS Domestic Infrastructure Passengers Cargo ABX
(in million€) (overall) Passengers _~ maager _ International o o o
Operating income -20.1 -32.5 151.8 -27.2 -78.3 -33.9
in 2003 -94.6 -74.9 188.6 -69.6 -110.3 - -28.4
difference 74.5 42.4 -36.8 42.4 32.0 -5.6
Financial result -185.9 -7.6 -141.7 -16.7 -11.7 -8.2
in 2003 -143.2 -8.7 -101.7 -7.8 -14.7 -10.3
diffence -42.7 1.1 -40.0 -8.9 3.0 2.1
Current resuit -206.0 -40.1 10.1 -43.9 -90.0 -42.1
in 2003 -237.8 -83.6 86.9 -77.4 -125.0 -38.7
difference 31.8 43.5 -76.8 33.5 35.0 -3.4
Extraordinary result -144.1 6.1 182.9 20.0 13.0 -376.1
in 2003 -95.5 4.5 -28.2 10.5 146 -96.9
difference -48.6 11.6 2111 9.5 -1.8 -279.2
Net profit -350.1 -24.0 193.0 -23.9 -77.0 -418.2
in 2003 -333.3 -79.1 58.7 -66.8 -110.4 -135.6
difference -16.8 55.1 134.3 42.9 33.4 -282.6




The results given at annex in line with the legal scheme for the annual accounts include the relations between sub-sectors for-
ming part of a singie sector (‘turnover’ in the sub-sectors ‘suppliers’ and ‘goods and various services’ in the sub-sectors

‘clients’).

in the analysis below, we leave aside these internal relations, with their effect being zero on the result of each sector.

B The result for the sector ‘Domestic passenger transport’ improves by € 55.1 million.
The main reasons behind this improvement are:

turnover: € +48.1 million (positive);

goods and various services: € +17.8 million (negative);

provisions: € -9.1 million {positive);

extraordinary item (except depreciation): €+13.4 million (share of the sector in the added value on land (positive) and
in the extraordinary provision for environmental risks (negative).

B The result of the ‘Infrastructure management’ sector improved by € 134.3 million, largely for the following reasons:

C
C

J
0
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- result for infrastructure and activity 27 Network ‘Infrastructure management’: € +19.1 million (positive)

provision for legal disputes: € +24.3 million (negative);

financial costs linked to the absorption of Financiére TGV: € 54.9 million (negative);

share of Eurostation dividends: € 9.6 million (positive);

share of net financial costs of SNCB and depreciation on current assets: € -11.8 million (positive);
share of the sector in added value on land: € 132.92 million (positive);

extraordinary profits linked to the absorption of Financiere TGV: € 57.9 million (positive);
extraordinary provision for removal from the Etterbeek site: € 15.0 million (negative).

B The result of the ‘International passenger traffic’ sector improved by 42.9 million, mainly because of the following:

—
L

.}

. external turover: € +7.4 million (positive);

goods and various services: € -11.1 million (positive);

provisions and depreciations: € -24.7 million (positive);

non-public service obligation VN activities (domestic passenger transport): € +2.2 million (positive};

share of net financial costs of SNCB: € +11.6 million (negative), this increase stems from the correction of the sharing
key used in 2003;

share of the sector in the added value on land: € 13.3 million (positive) and in the extraordinary provision for environ-
mental risks: € 8.2 million (negative);

extraordinary profits linked to the absorption of Financiere TGV: € 3.0 million {positive).

B The result for the '‘Goods by rail’ sector improved by € 33.4 million, mainly because of the following:

takeover of depreciations on IFB claims: € -26.8 million (positive);

goods and various services: € -23.6 million (positive);

provisions for major maintenance: € +9.0 million (negative);

turnover: € -6.3 million (negative);

improvement in financial result: € +2.0 million {(mainly depreciations on invoices of interest to IFB booked in 2003);
share of the sector in the added value on land: € 8.5 million (positive) and in the provision for environmental risks:
€ 6.9 million (negative);

takeover of depreciations on loan to IFB booked in 2003: € 2.5 million {negative).

B The result for the ‘ABX’ sector deteriorated by € 282.6 million. This is almost entirely a consequence of the extraordinary

result:

o

depreciations on investments: € -209.8 million {negative);
provisions for disengagement in France and comfort letters in Germany: € 75.0 million (negative).



Cash-flow of the public service obligations

The 2004 cash flow for the two public service obligations was calculated on the basis of the income statement, leaving aside the
non-monetary items represented by amortizations, the capital withdrawal, provisions and depreciations, interim interest and reali-
sed gains and losses, which are incorporated in the investment financing function. The 2003 cash flow which had been calcula-
ted taking into account the variance in deferred charges and accrued income (to allow a comparison with 2002) has been recal-
culated in line with the same method.

The cash flow for the 1st public service obligation (ordinary domestic passenger traffic) is negative to the tune of € -84.8 million,
compared to € -1086.7 million for 2003 (on a comparable adjusted basis). This improvement of € 21.9 million is attributable to:

B the increased turnover: € 48.1 million (positive);
B the increase in goods and various services: € 17.8 million (negative).

The cash flow for the 2nd public service obligation (infrastructure management) is negative to the tune of € -49.1 million, compa-
red to € -41.5 million in 2003, or a deterioration of € 7.6 million. This deterioration is due to:

B the increase in the charge for the use of the infrastructure billed to the other sectors: € 5.2 million (positive);
W the increase in State contributions: € 11.6 million (positive);

W the increase in Network and Infra staff charges: € 12.9 million (positive);
B the increase in net financial costs disbursed: € 38.7 million (negative).

Results of the SNCB group

Consolidated accounts

Table 18 (million €) 2004 2003 Difference Difference %
Qperating income €,076.2 6,408.9 -332.8 -5.2%
Operating charges -€,072.9 -6,516.7 443.8 -6.8%
Operating result 3.3 -107.8 111.0 - 103.0%
Financial result -236.8 -189.6 -47,2 +24.9%
Extraordinary result 192.9 -10.3 203.2 - 1,968.5%
Deferred taxation and latent taxes 0.0 0.2 -0.1 -87.7%
Taxes on results -12.0 -14.5 2.5 -17.3%
Results of the consoclidated enterprises -52.6 -322.0 269.4 -83.7%
Share of the companies on which the equity

method was applied -78.3 30,7 -109.0 - 354.8%
Consolidated result -130.9 -291.3 -160.4 - 55.1%

The amounts in table 18 are calculated after elimination of the reciprocal operating costs/income (without
affecting the consolidated result).




The breakdown of the consolidated results of € -130.9 million is shown in table 19.

Table 19 (million €) _ 2004 2003 Difference _ Difference %
SNCB -74.1 -243.4 169.3  -69.6%
Freight Paol 122 3.9 8.3 +212.8%
Pool Read estate and studies 484 19.4 28.7 +147.9%
Other sectors 3.9 4.4 -0.5 -11.4%
ABX -121.0 -75.6 454  +601%
Total Group -130.9 -291.3 160.4 -85.1%

The following evolutions are of particular interest:

B the result of the freight pool recovers by € 8.3 million thanks to the implementation of the restructuring in
the subgroup IFB and Rheinkraft Internationat;
B the real estate pool recorded an improvement of € 28.7 million, attributable primarily to Eurostation,
although subject to the negative influence of the absorption of Financiére TGV;
B ABX Worldwide has continued its restructuring, which has resulted, at its level, in an improvement to its
result of € 11.5 million; conversely, the global result for this poo! is severely worsened by France
(€ -48.0 million) and the other zones (€-8.9 million).

Consolidated balance sheet

Table 20 (million €) 2004 2003 Difference Difference %
ASSETS _

Fixed assets 13,086.1 12,695.9 390.2 +3.1%
Formation expenses 0.1 4.4 -4.3 -98.3%
Intangible fixed assets 128.7 105.0 23.7 +22.5%
Consolidation variances 201 _ 47.5 -27.4 -57.7%
Tangible fixed assets 12,7046 11,942.6 762.0 +6.4%
Financial assets 232.6 596.4 -363.8 -61.0%
Current assets 4,387.4 4,395.9 -85 _=0.2%
Amounts receivable after more than 1 year ~ 302.7 200.9 101.8 +50.6%
Stocks an contracts in progress - 4403 464.4 -24.1 -5.2%
Amounts receivable within 1 year 2,245.0 2,021.2 223.8 +11.1%
Investments ~ 835.0 1,036.2 -201.2 -19.4%
Cash at bank and in hand _70.0 _ 122.4 -52.4 -42.8%
Accrued charges and deffered income 4944 550.8 -56.4 -10.2%
Total assets 17,473.5 17,091.8 381.7 +2.2%
LIABILITIES o
Equity capital - 2,382.5 4,201.8 -1,818.3 - 43.3%
Minority interests - -0.7 -1.4 0.7 - 46.4%
Provisions and deferred taxation 2,213.9 2,150.1 63.8 +3.0%
Amounts payable 128778 10,741.3 2,136.5 +19.9%
after more than 1 year 648486 5,596.9 8877  +15.9%
within 1 year 14,2240 3,204.9 1,019.0 +31.8%
accrued charges and deferred income 2,169.2 1,938.5 229.7 +11.8%
Total liabilities 17,473.5 17,091.8 381.7 +2.2%

Taking into account the relative importance of the parent company (SNCB assets represent 91.2% of the con-
solidated assets) we refer to the comments on the SNCB balance sheet for further explanations as to the

most important changes.



Non consolidated accounts



Balance sheet

ASSETS (€)
FIXED ASSETS

[, FORMATION COSTS (note )

2004

12,550,685,290.11

0.00

Il. _INTANGIBLE FIXED ASSETS (note Il)

81,075,748.13

lil.__ TANGIBLE FIXED ASSETS (note Il)

12,299,472,463.35

._Land and buildings

2,475,634,464.41

._Plant, machinery and equipment

4,068,469,754.69

. Furniture and rolling stock

1,294,189,669.03

._Leasing and similar rights

910,909,338.95

. Other tangible fixed assets

365,920,176.34

mimigo |0 |m (>

Assets under construction and advance payments

3,184,349,059.93

IV.  FINANCIAL ASSETS {notelV)

170,137,078.63

A. Affiliated enterprises L
1._Participating interests o 111,085,983.46
2. Amounts receivable 27,001,407.64 _
B. Enterprises linked by participating interests I
1. Participating interests ~31,407,154.91
C. Other financial assets o . o
1. Shares - 121,143.95
2. Amounts receivable and cash guarantees 541,388.67
CURRENT ASSETS 3,584,639,132.69

V. AMOUNTS RECEIVABLE AFTER MORE THAN ONE YEAR

A. Trade debtors

298,224,360.88
375444

oe]

. Other amounts receivable

_208,220,606.44

VI.  STOCKS AND CONTRACTS IN PROGRESS
. Stocks

330,762,555.18

. Raw materials and consumables

307,349,259.36

._Work in progress

18,556,095.26

. Finished goods

1232,415.02

. Goods purchased for re-sale

o | |0 =

. Contracts in progress

VII. AMOUNTS RECEIVABLE WITHIN ONE YEAR
A. Trade debtors

| 4,145,919.95

1,631,510,175.38

1,340,120,753.54

2003

12,121,681,015.58

4,270,092.50

79,909,185.94

11,428,743,830.77

2,435,215,670.58

4,047,666,677.59

1,321,548,211.24

767,632,118.05

302,877,582.38

2,553,803,570.93

608,757,906.38

302,882,184.54
26,219,200.84

278,876,518.30

185,472.42

594,530.28

3,503,886,251.47

196,346,751.11
39,687.75

196,307,063.36

335,097,673.20

307,576,674.92

19,898,543.14

232,370.92

427,831.94

291,389,421.84

6,962,252.28

1,305,115,308.33
377,973,140.80

927,142,167.53

B. Other amounts receivable

Vill.  CURRENT INVESTMENTS (note Vi)
B. Other investments

858,514,852.83
858,514,852.83

1,129,432,383.00
1,129,432,383.00

iX. CASH AT BANK AND IN HAND
DEFERRED CHARGES AND ACCRUED INCOME
{transitory accounts) (note Vi)

TOTAL ASSETS

8,110,713.88

457,516,474.54

16,135,324,422.80

11,986,930.24

525,907,215.59

15,625,567,277.06




LIABILITIES (€)

CAPITAL AND RESERVES
I._CAPITAL (note VIII)

2004

1,988,598,865.23
3,057,953,631.28

A. Issued capital

2003

3,877,274,158.65
4,645,041,678.56

3,057,953,631.28

[Il. REVALUATION SURPLUSES

4,645,041,678.56

1012.271.72.

IV. RESERVES

1,012,271.72

A. Legal reserves

399,602,632.79
3,444,652.99

C. Untaxed reserves

412,678,165.32

3,444,652.59

396,157,979.80

409,133,512.73

V. LOSS TO BE CARRIED FORWARD

-1,682,397,722.78

-1,340,126,723.97

VI. CAPITAL SUBSIDIES

212,428,062.22

158,768,767.02

PROVISIONS AND DEFERRED TAXES (note IX)

VILA. PROVISIONS FOR LIABILITIES AND CHARGES
1. Pensions and similar obligations

3. Provisions for major repair and maintenance work

1,977,167,418.77

1,977,167,418.77
85,297,399.51

2,058,776,927.75

2,058,776,927.75
89,498,810.51

161,949,603.78

4. Other liabilities and charges

177,145,539.51

1,729,920,415.48

CREDITORS (note X)

VII. AMOUNTS PAYABLE AFTER MORE THAN ONE YEAR
A. Financial debts

1,792,132,577.73

12,169,558,138.80

6,350,810,635.03

2. Unsubordinated debentures

3. Leasing and other similar obligations

2,740,823,782.02
765,743,1 73.Q3

9,689,516,190.66

5,343,816,435.90

2,930,751,895.75

744,903,200.89

4, Credit institutions

1,995,874,919.46

787,677,296.01

B. Commercial debts

1. Suppliers

D. Other amounts payable

326,220,698.76

363,791,621.74

508,059,811.87

IX. AMOUNTS PAYABLE WITHIN ONE YEAR —
A. Current portion of amounts payable after more than 1 year

522,148,061.76

3,679,749,340.70
765,593,285.98

2,430,274,121.80
260,133,228.60

B. Financial debts

1. Credit institutions

 12,332.43

2. Other loans

12,399.34

2,036,286,303.31

1,292,851,912.00

C. Trade debts

1. Suppliers

D. Advances received on orders in progress

E. Taxes, remuneration and social security

| 511,267,356.22

21,587,640.51

1. Taxes

54,390,233.55

2. Remuneration and social security

F. Other amounts payable

 275,282,339.53

512,667,853.46

18,810,321.64

33,935,792.54

271,145,428.89

15,329,849.17

40,717,185.33

X. ACCRUED CHARGES AND DEFERRED INCOME
(transitory accounts) (note VIi}

TOTAL LIABILITIES

2,138,988,163.07

16,135,324,422.80

1,915,425,632.96

15,625,567,277.06




Income Statement

(in EUR)

Operating income

2004

3,628,540,857.74

2003

3,719,742,070.45

A. Turnover 2,210,183,998.19 2,329,404,158.79
B. Variance of stocks of finished goods, work in progress
and contracts in progress -6,547,545.94 -88,730,422.25
C. Own production capitalised 355,6283,320.86 341,230,801.55
D. Other operating income (note Xli B) 1,069,281,084.63 1,137,837,532.36
il. Operating charges 3,648,624,399.50 3,814,296,046.75
A. Raw materials, consumables and goods for resale 198,269,759.66 171,561,498.82
1. Purchases 209,574,241 .57 205,539,162.03
2. Increase or decrease in stocks -11,304,481.91 -33,977,663.21
B. Services and other goods 604,367,790.69 712,757,267.65
C. Remuneration, social security and pensions (note Xil, C2) 2,505,447 ,652.74 2,542,875,094.65
D. Depreciations and amounts written off formation expenses
and intangible and tangible fixed assets 500,233,383.69 497,776,548.23
E. Depreciation of stocks, orders in progress and
trade debtors (note Xll, D) 17,915,780.84 45,427,837.88
F. Provisions for liabilities and charges (note XIl, C3 and E) -185,169,806.58 -163,760,735.70
G. Other operating charges (note XIi,F) 7,559,838.46 7,658,535.22
Operating profits - Operating losses -20,083,541.76 -84,553,976.30

V. Financial income 130,977,521.04 104,361,328.13
A. Income from investments 26,669,046.20 9,670,212.18
B. Income from current assets 57,309,545.01 57,151,810.74
C. Other financial income (note XIlII, A) 46,998,929.83 37,539,305.21

V. Financial charges 316,903,748.75 247,605,742.07
A. Interest payable (note XIIl, B and C) 288,244,397.15 218,817,638.80
B. Depreciation of current assets other than those

included under |l E. (note XII D) 1,719,524.03 10,579,052.13

C. Other financial charges 26,939,827.57 18,209,051.14

VI Operating profit before taxes

Operating loss before taxes -206,009,769.47 -237,798,380.24

VIl. Extraordinary income 368,724,067.44 127,149,121.70
A. Amounts written back on depreciation and other

amounts written off intangible and tangible fixed assets 6,936,151.20 10,647,987.05

B. Amounts written back on financial assets 36,697,328.23 38,472,181.45

C. Amounts written back on provisions for extraordinary charges 3,837,579.46 6,708,121.00

D. Profits on disposal of fixed assets 236,996,615.15 49,064,635.40

E. Other extraordinary income (note XIV, A) 84,256,393.40 22,256,196.80




{in EUR) 2004 2003
VIIL. Extraordinary charges 512,816,679.21 222,640,252.85
A. Extraordinary depreciation and amounts written off
formation expenses and intangible and tangible fixed assets 31,627,889.74 83,636,892.67
B. Amounts written off financial assets 339,554,076.65 129,411,988.53
C. Provisions for extraordinary liabilities and charges 107,397,877.06 5,980,871.14
D. Losses on disposal of fixed assets 341,512.16 213,744.44
E. Other extraordinary charges 33,895,323.60 3,396,756.07
I1X. Profit for the period, before taxes
Loss for the period, before taxes -350,102,381.24 -333,289,521.39
Xl Profit for the financial year -
Loss of the financial year -350,102,381.24 -333,289,521 .39
XN. Withdrawal from untaxed reserves 12,975,532.93 16,225,155.06
Transfer to untaxed reserves
XI. Profit for the period available for appropriation
Loss brought forward -337,126,848.31 -317,064,366.33

Transfers and withdrawals

A. Profit to appropriate/loss to appropriate -1,340,126,723.97 -1,340,126,723.97
1. Loss brought forward ~ -337,126,848.31 -317,064,366.33
2. Loss carried over -1,340,126,723.97 -1,023,062,357.64
B. Deductions from equity capital 137,989,809.92
1. On capital and share premium accounts - 137,989,809.92
2. On reserves - -
C. Appropiation to equity capital 0.00 0.00
1. To the legal reserve - 0.00 0.00
2. To other reserves 0.00 0.00

D. Result to be carried forward

Loss to be carried forward

1,682,397,722.78
1,682,397,722.78

1,340,126,723.97
1,340,126,723.97

Profits for distribution
Dividends

5,144,150.50
5,144,150.50

137,989,809.92

137,989,809.92



Notes to the non-consolidated annual accounts

| Statement of formation expenses (€)

Net carrying value, at the end of preceding period
Movements during the period: - Amortisation
Net carrying value, at end of the period

Of which: costs of issuing initial share capital or increases thereof, loan issue costs and other set-up costs

Il Statement of intangible fixed assets (€)

A. Acquisition cost

At the end of preceding period

Movements during the period:

- acquisitions, including own production capitalised
- written off

At the end of the period

C. Depreciation and write-downs

At the end of preceding period
Movements during the period:

- recorded

- excess written back

- written off after transfer and disposal
At the end of the period

Net carrying value, at end of the periocd

11l Statement of tangible fixed assets (€)

A. Acquisition cost

At the end of preceding period

Movements during the period

- acquisitions, including own production capitalised
- transfers and disposals

- transfers between items

At the end of the period

B. Revaluation surpluses

At the end of preceding period
- recorded

- written off

At the end of the period

C. Depreciation and write-downs

At the end of preceding period
Movements during the period

- recorded

- excess written back

- written off after transfer and disposal
- transfers between items

At the end of the period

D. Net carrying value, at end of the period

Land and
buildings

3,091,316,868.96

5,880,418.96
-4,077,643.04
83,654,397.05
3,176,774,041.93

656,101,198.38

50,968,614.61
-313,976.67
-2,766,822.44
-2,849,436.36
701,139,577.52

2,475,634,464.41

2004

4,270,092.50
-4,270,092.50

2004

Concessions,patents, licences etc.

Plant, machinery
and equipment

8,346,952,728.05

734,749.08
-196,948,637.63
342,289,437.19
8,493,028,271.69

4,299,286,045.46

327,294,197.27
-2,716,275.79
-196,947,449.39
-2,358,000.55
4,424,558,517.00

4,068,469,754.69

150,238,321.60

21,588,785.60
-1,644,308.34
170,182,798.86

70,329,135.66

20,423,702.57

-1,470.16
-1,644,308.34
89,107,050.73

81,075,748.13

2004
Furniture and
rolling stock

2,536,143,432.65

-211,382,535.34
163,058,000.86
2,487,818,898.17

1,012,271.72

1,012,271.72

1,215,607,493.13

77,071,419.09,
-2,368,836.19
-80,304,913.12
-15,363,662.05
1,194,641,500.86

1,294,189,669.03 .




11l Statement of tangible fixed assets {€) (continued)

A. Acquisition cost

Leasing and
similar rights

Other tangible
fixed assets

2004
Assets under
construction

advance payments

At the end of preceding period

1,113,938,705.97

618,531,596.87

2,553,803,570.93

Movements during the period

- acquisitions, including own production capitalised

286,468.91

1,568,209,978.95

- transfers and disposals

-108,489,229.71

- transfers between items

157,430,334.48

181,232,320.37

-927,664,489.95

At the end of the period

1,271,369,040.45

691,561,156.44

3,184,349,059.93

C. Depreciation and write-downs

At the end of preceding period

346,306,587.92

315,654,014.49

Movementis during the period

- recorded

43,560,353.92

12,542,985.97

- excess written back -594,892.57 -940,690.82 -
- written off after transfer and disposal -50,998,776.27 -
- transfers between items -28,812,347.77 49,383,446.73 -
At the end of the period 360,459,701,50 325,640,980.10 -

D. Net carrying value, at end of the period

910,909,333.95

365,920,176.34

3,184,349,059.93

Of which: - furniture and rolling stock

910,909,338.95

IV Statement of financial assets (€) 2004
Enterprises
affiliated linked by participating interests other
1. Stocks and shares
A. Acquisition cost
At the end of preceding period 489,046,882.31 402,659,818.45 259,398.49
Movements during the period
- acquisitions 61,530,548.56
- transfers and disposals -30,699,272.80 -247,893,524.77
- transfers between items -6,749.99
At the end of the period 519,878,158.07 154,766,293.68 252,648.50
C. Depreciation and write-downs
At the end of preceding period
Movements during the period 183,500,687.77 10,228,504.47 73,926.07
- recorded
- excess written back 223,025,359.69 1,505,016.28 58,217.21
- Acquisitions from third parties -377,411.61 -424,315.92 -638.73
- written off after transfer and disposal -471.24
At the end of the period 406,148,174.61 11,309,204.83 131,504.55
D. Amounts not called
At the end of preceding period 2,664,000.00 113,554,795.68
Movements during the period - -1,504,861.74
At the end of the period 2,664,000.00 112,048,933.94
Net carrying value, at end of the period 111,065,983.46 31,407,154.91 121,143.95




IV  Statement of financia! assets (€) (continued)

___Enterprises

2004

other

affiliated linked by participating interests
2.  Amounts receivable

At the end of preceding period 26,219,200.84 594,530.28
Movements during the period o

- additions 152,170,521.50 7,306.46
- repayments -41,600,000.00 -48,053.07
- recorded write-downs -114,965,483.47 o

- write-downs written back 35,894,961.97 o

- other 30,717,793.20 . -12,395.00
Net carrying value, at end of the period 27,001,407.64 541,388.67

Accumulated write-downs on amounts

receivable at end of period 194,651,452.34

V A. Affiliated enterprises, other enterprises linked by participating interests and other financial assets
List of enterprises in which the company has a participating interest as defined by the Royal Decree of
8 October 1976, and other enterprises in which it holds rights representing at least 10 % of their issued capital

Infrabel SA Bruxelles

SNCB Bruxelles

Rheinkraft international GmbH Duisburg (D)
Adoroda Amsterdam (NL)

E1/France BV - Zwijndrecht (NL)

ABX Logistics Group SA Bruxelles

ABX Logistics Worldwide NV Brussel

ABX LOGISITCS EUROCARGO (FRANCE) SAS FRANCE
WONINGKREDIET VOOR SPOORMANNEN NV BRUSSEL
Eurostation NV Brussel

Syntigo NV Brusse!

Vastgoedmaatschapij Frankrijkstraat NV Brussel
Railtour NV Brussel

Inter Ferry Boats NV Berchem

Transurb Technirail NV Brussel

ABX Logistics (France) Roubaix

Tuc Rail NV Brussel

Euro Liege TGV NV Liége

Creosoteer Centrum Brussel NV Brussel
Railtour TO NV Brussel

Publifer NV Brussel

Thalys International SCRL Bruxelles

EWIV Euratel Wien (A)

Eurostar Group Ltd London (GB)

ESV Eurail group (L)

Haeger & Schmidt International GmbH Duisburg
Rail-Web BV Rotterdam (NL)

held directly

Number %
100.00

100.00

100.00

9,064 100.00
120 100.00
1,499 99.93
22,231 100.00
100.00

9,997 99.97
2,999 99.97
1,124 99.91
1,296 99.54
5,689 95.44
108,118 89.03
2,200 88.00
91,365 75.04
600 75.00
1,575 75.00
30,600 51.00
510 51.00
650 50.00

29 29.00

1 10.00

5.00

3.28

_Rights in the company

2004

held by
subsidiaries
%

0.03
0.09

24.96

25.00

49.00

1.00

100.00
100.00




V A, Affiliated enterprises, other enterprises linked by participating interests and other financial assets

2004
____Rights in the company
held directly held by
subsidiaries
Number % %
Instruction NV Brussel 100.00
Immo Instruction NV Brussel 100.00
Societatea Comerciala “Inginerie Pentru Transporturi

Urbane Si Feroviare” SA Bucuresti (Romania) 100.00
Transurb-Tuc Rail Association Momentanée Brussel 100.00
THL Container Line Ltd. Hong Kong - China 100.00
ABX Logistics Air & Sea Worldwide NV Brussel 100.00
ABX Logistics (Belgium) NV Brussel 100.00
ABX Logistics (Hong Kong) Ltd Hong Kong 100.00
ABX Logistics (Malaysia) Sdn.Bhd Selangor 100.00
ABX Logistics (Singapore) Pte.Ltd Singapore 100.00
ABX Holding (Thailand) Co. Ltd Bangkok 100.00
ABX Logistics (Thailand) Ltd. Bangkok 100.00
ABX Logistics (Shanghai) C° Ltd Shanghai (China) 100.00
ABX Transport & Logistics Gmbh Duisburg 100.00
ABX Logistics Holding (Nederiand) BV Zwijndrecht 100.00
PT ABX Logistics indonesia Jakarta 100.00
ABX Russie : 100.00
ABX Logistics (UK) Ltd London 100.00
Saima Avandero Hong Kong Ltd 100.00
ABX Logistics (Basildon) London 100.00
ABX Logistics Safety First GmbH Frankfurt-Main (D) 100.00

ABX Logistics International (Deutschiand} GmbH Kelsterbach 100.00

ABX Logistics (Taiwan) Ltd. Sea & Air Freight Taipei (Taiwan) 100.00
ABX Logistics (Espana) SA Barcelona 100.00
ABX Logistics (Americas) Inc. Atlanta GA (USA) 100.00
ABX Logistics (USA) Inc. Atlanta 100.00
ABX Logistics (Canada) Inc. Mississauga, Ont. 100.00
ABX Logistics (Argentina) Ltda Buenos Aires 100.00
ABX Logistics (Chile) Ltda Santiago de Chile 100.00
ABX Logistics Beteiligungsgesellschaft mbH Duisburg 100.00

COLLICO Verpackungsiogistik und Service GmbH Duisburg 100.00
ABX Contract Logistics GmbH Duisburg 100.00
Kersten Hunik (N.1.) Ltd London 100.00
ABX Logistics International (Nederland) BV Schiphol 100.00
ABX Logistics (Nederland) BV Zwijndrecht 100.00
VTS Beheer BV Amsterdam 100.00
ABX Logistics Domestic (Nederland) BV Amsterdam 100.00
Kersten Continental Uniload BV Zwijndrecht 100.00
ABX Logistics Ireland Ltd. Dublin 100.00
Bluebell Transport Ltd Dublin 100,00
Kersten Hunik (Ireland) Ltd Dublin 100.00
Messaggerie Trasporti Nazionali SpA Carpi (1) 100.00
Saves Srl Bologna (l) 100.00
Logitex Srt  Bielia (I) 100.00
Saima Servizi SpA Limito Di Pioitello () 100.00

ABX Logistics/Saima SA Balerna (I) 100.00




V A. Affiliated enterprises, other enterprises linked by participating interests and other financial assets

2004

Rights in the company

held directly held by

subsidiaries

Number % Y%

Tast Cavalii Trasporti Internazionali Srl Milano (1) 100.00
Saima Avandero Inc. New York (USA) 100.00
ABX Logistics (Austria) GmbH Arnoldstein 100.00
ABX Logistics Portugal (Eurofrete Logistica) Leca Palmeira 100.00
L.acombe Transports. Intern. Barberaz Chambery (F) 100.00
Mitjavile Libourne (F) 100.00
E1 Logistics BV Rotterdam 100.00
Saima Avandero NV Brussel 100.00
ABX Logistics Air & Sea (France) Roissy 100.00
Transurb Finance SA Luxembourg 100.00
Transurb Consult (Argentina) Sa Buenos Aires 100.00
Transurb Gabon SA  Libreville 100.00
Transurb Technical Assistance 100.00
Transurb International (Moscou) 100.00
Transurb Consult (Malaysia) SDN BHD Kuala Lumpur 99.99
Euro Immo Star NV Brussel ) 99.98
Woodprotect Belgium NV Gent 99.89
Rail Infra Logistics NV Berchem 99.83
Saima Avandero SpA Limito Di Pioltello 98.93
ENKOMION Grundstickverwaltungsgesellschaft 94.00
Magenta Grundstiickverwaltungsgesellschaft 94.00
Grundbesitz GmbH & Co. Bravo Uniform KG Oststeinbeck (D) 94.00
ABX LOGISTICS DEUTSCHLAND GMBH DUISBURG 100.00
Kreas GrundstUckverwaltungsgesellschaft mbH u. Co. Mainz (D) 94.00
Sicilia Distribuzione Merci Srl Palermo (l) 90.00
Kabyle Grundstlicksverwattungsgeselischaft Mbh Mainz 90.00
Lias Grundstlicksverwaltungsgeselischaft mbH & Co. Mainz 90.00
Limonit Grundstlksverwaltungsgeselschaft mbH & Co. Mainz 90.00
Kithora Grundstiicksverwaltungsgeselischaft mbH Mainz 90.00
Dry Port Dunkerque Loon-Plage (F) 89.76
ABX Pan-Globe Logistics Inc. Manila/Philippines 85.69
ABX - Hae Young Korea Ltd Seoul 85.00
Textil-Aufbereitung Weser-Nord GmbH Bremerhaven (D) 100.00
ABX Logistics (Bangladesh) Ltd. Dhaka 75.00
POP Verwaltungsgesellschaft fir Prozesslogistik mbH Stuttgart (D) 64.00
POP Gesellschaft fiir Prozesslogistik mbH & Co. KG Stuttgart 64.00
RKE NV Antwerpen 61.46
Best Logistics Sp.Zo.0 Pologne 60.00
Unilog NV Muizen 55.00
ABX Logistics (MEXICO) Mexico City 51.00
MGM Lines Srl Limito Di Pioltello 51.00
ABX Logistics Japan Ltd. Osaka 50.92
CNC Ferry-Boats Intermodal NV Brussel 50.00
BENE Rail International NV Brussel 50.00
NV Hasselt Stationsomgeving Hasselt 50.00
EESV IV-Infra/Tuc Rail Papendrecht (NL) 50.00
Short Sea Terminal Dunkirk Loon-Plage 50.00
Coil Terminal SA Antwerpen 50.00
Immobiliare M.E. Carpi Srl Modena (l) 50.00
Immobiliare M.E. Bologna Srl Modena 50.00

Saima Caspian Kazakhstan 50.00



V A. Affiliated enterprises, other enterprises linked by participating interests and other financial assets _
2004

Rights in the company
held directly held by
subsidiaries
Number % % -
Rapido Horse Services (UK) Limited New Market-Suffolk 50.00
Jiangxi Chinesisch-Deutsche Gesellschaft mbH Duisburg 50.00
ESV Cigogne-Shuttle Dendermonde 33.33
Sitra BV Rotterdam 48.98
Transport Route Wagon NV Brussel 9,454 46.93 0.65
Sea-Rail NV Gent 3,500 35.00
IC West SA Luxembourg 35 35.00 ]
Prisme GIE Paris 33.33
SCT Noord NV Antwerpen 3,300 33.00
I.C.R.R.Ltd Winchester (GB) 150 14.99
European Bulk Terminals NV Gent 852 14.07
ICF CV Brussel 165,509 11.52
Dry Port Mouscron-Lille International SA Mouscron 804 9.21 14.75
Eurofima Basel (CH) 25,480 9.80
France Air Groupage Roissy 50.00
lle de France Transports Noisy-le-Sec (F) 50.00
NV Anneis - Antwerpen 49.05
CTS-Saima Avandero Intern. Cargo Transportation Beijing (China) 49.00
Lieége Logistics Intermodal (L.L.1.) Grace Hollogne 45.12
Nationwide Clearing & Forwarding Limited Lagos (Nigeria) 40.00
Saima Nigeria Ltd Lagos 40.00
ABX Logistics (Australia) Pty.Ltd Melbourne 35.00
N.FET.L. O.U. Loon-Plage 30.00
IFB Service Center Berchem 30.00
Affretements Van Reeth Sarl Paris 26.00
FCL Logistik Verwaltungs GmbH Bremen 25,00
FCL Logistik GmbH & Co. KG Bremen 25.00
Flandre Express Frétin (F) 25.00
Gestione Magazzini Abbigliamento Srl Bologna/Argelato 25.00
EESV C.A. NEN Brussel 25.00
Terminal Athus SA Athus 24.90
AB Travel Sri Milano 20.00
ABX Logistics Egypt Cairo 20.00
Spedizionieri Toscani 18.00
Charleroi Dry Port SA Charleroi ' 14.29
S.G.I.D. 11.10
Air Terminal Handling 10.00
SGT 10.00
Hit Rail BV Almere 240 8.00
Frigosuisse Immobilien AG Basel 100 7.69
Brussel-Zuid NV Brussel 45 7.50
Bureau Central de Clearing CVBA Brussel 10 6.62
City Logistics ) 9.09
Etoile Centrale Est Sarl 8.33
Interpol 7.00
Cemat Spa Roma 6.65
Bitlar SC Rekkem 5.13
Rheinische Silogemeinschaft AG Dintikon 4.50
DIHS-Dakosy Interessengemeinschaft Hamburger Sped. Hamburg 3.85
Sogafro 3.85

SCIRF 1 3.50




V A. Affiliated enterprises, other enterprises linked by participating interests and other financial assets

2004
Rights in the company
held directly held by
subsidiaries
Number % %
Compagnie Nouvelle de Conteneurs Vincennes 3.47
Gare ONCF Casa Voyageurs Casablanca 3.25
Interessengem. Datenbank Spedition GmbH Bremen 2.49
Semicrof 2.02
Entwicklungsgesellschaft Giterverkherszentrum mbH Osnabrlick 1.85
GVZ- Entwicklungsgesellschaft Brermen mbH Bremen 1.59
Kon. Verbond der Beheerders van Goederenstromen Antwerpen 1.10
Transcontainer-Universal GmbH & Co Bremen 1.01
Novatrans Paris 1.00
Groupement des Industries du Transport & du Tourisme 0.88
SCI du 75 rue de Clichy 0.87
Sace & Cerrione 0.44
Kombiverkehr Deutsche Ges. F. Kombinierten Glterverkehr mbH Frankfurt am Main 0.22
Fournitures & matériel de déménagement 0.26
Sea Park SA Zeebrugge 0.10
Hupac SA Chiasso 0.08
Bremer Lagerhaus. AG Bremen 0.02
SA d'HLM “Tradition & Progres” 0,02
Soc. D'HLM “La Lutéce” 0.01
0.G.I.LF. 0.01
SCI Bagneux La Madeleine
Wico
Banque Populaire
Seagha
V B. Enterprises for which the company has unlimited liability in its capacity of
fully liable partner or member
EWIV Euratel Wien
GEIE Eurail group Luxembourg
vi Short-term investments, other investments (€) 2004 2003
Shares 6,749.99 25,811.01
Carrying value increased with amounts not called 6,749.99 25,811.01
Fixed-income securities 125,984,986.85 186,844,000.87
of which issued by financial institutions 125,984,986.85 186,844,000.87
Term deposits with financial institutions 687,614,383.27 776,174,963.26

- more than one month and within one year 15,843,271.78

33,111,608.41

- more than one year 671,771,111.49

743,063,354.85

Other investments than the above-mentioned 44,908,732.72

166,387,607.86



Vil Deferred charges and accrued income (€) 2004
Cost to transfer and proceeds to record on alternative financing operations 414,853,006.60
Pensions and salaries paid in advance 30,235,079.31
VIl  Statement of capital 2004

Amounts in EUR Number of shares

A. Capital

1. Issued capital

At the end of preceding period 4,645,041,678.56

Movements during the period:

- newly issued 1,511,581,012.38 487,816,215

- amortisation of capital -3,098,669,059.67 -1,000,000,000

At the end of the period 3,057,953,631.28

2. Structure of the capital

2.1 Categories of shares

- ordinary shares of € 2,478,935.25 827,355,817.21 333,754,509

- ordinary shares of € 3,088,669.06 2,230,597,814.07 719,856,742

- dividend shares 20,000,000

2.2 Registered or bearer shares

- registered shares 1,063,611,251

- bearer shares 10,000,000
C. Shares held by daughter companies - -
G. Shareholder structure of the company at the closing date of its accounts 2004

Belgian State

% of capital fully paid up

Voting rights

- directly 100 99.96
Private shareholders - 0.04
IX Provisions for other liabilities and charges (€) 2004

Act of 20/12/95 and implementation decrees, modernisation fund

1,089,621,339.53

Environmental cost due to operations

165,929,260.00

Comfort letters

55,164,658.18

Industrial accidents

50,000,000.00




Statement of amounts payable (€)

Financial debts

within
1 years

728,019,925.36

... AMOUNTS PAYABLE

after more than
one but less
than 5 years

A. Breakdown of amounts originally payable after more than one year in terms of residual duration

1,500,255,648.96

2004

after more than
5 years

4,002,186,225.55

2. Unsubordinated debentures

448,338,230.00

669,029,208.00

2,081,794,579.02

3. Leasing and other similar obligations

101,734,635.75

201,833,117.26

563,910,055.77

4. Credit institutions

177,947,059.61

639,393,328.70

1,356,481,590.76

Commercial debts 37,570,922.98 241,140,025.28 85,080,673.48
1. Suppliers 37,570,922.98 241,140,025.28 85,080,673.48
Other amounts payable 2,437.64 417,134.71 521,730,927.05
Total 765,593,285.98 1,741,812,808.95 4,608,997,826.08

2004

. Guaranteed debts

Financial dehts
2. Unsubordinated debentures

Debts (or parts of debts

covered by Beigian government institutions}

2,797,146,453.52
34,828,040.23

3. Leasing and other similar obligations

867,477,808.78

4. Credit institutions

1,894,839,604.51

Commercial debts
1. Suppliers

363,791,621.74
363,791,621.74

Total

3,160,938,075.26

C. Taxes, remuneration and social security

1. Taxes:
a) taxes payable

2004

426,298.39

b) taxes not yet payable

53,963,935.16

2. Remuneration and social security

b) other debts relating to remuneration and social security

275,282,339.53

Xl

Accrued charges and deferred income (in EUR})

Cost to record and proceeds to transfer with regard to alternative financing

operations

2004

1,823,610,624.86

Pre-received swaps

94,314,883.52

Conversion differences

55,749,818.47

Cutt Off

47,274,699.71




Xil  Operating results (in EUR) 2004 2003
B. Other operating income 1,069,281,084.63

of which: operating grants and government

compensations collected 521,704,804.72 516,200,832.66
C. 1.Workers recorded in the staff register

a) Total number at closing date 1,406 2,272

Average number calculated in full-time equivalents 1,419.3 2,265.90

c) Number of effectively worked hours 2,180,748 3,416,348

C.2. Personnel charges

a) Remunerations and direct social benefits 1,490,521,098.87 1,508,320,580.82

b) Employer’s contributions for social security 203,323,490.57 215,057,271.21

¢) Employer's premiums for extra legal insurances 1,275,626.81 997,030.42

d) Other personnel charges 41,899,544.46 41,033,879.75

¢e) Pensions - Early retirements 768,427,892.03 777,466,332.45

2,505,447,652.74 2,542,875,094.65
C.3. Provisions for pensions

Allocations (+) and (-) -4,201,411 -3,176,959.36
D. Depreciations

1. On stocks and contracts in progress

- recorded 15,859,166.48 17,200,848.84

- written back -6,767,112.49 -12,344,129.26

2. On trade debts

- recorded 26,564,879.39 49,394,298.68

- written back -17,741,152.54 -8,823,180.38
E. Provisions for liabilities and charges

Training 67,828,569.11 76,107,359.81

Allocations -252,998,375.69 -239,868,095.51
F. Other operating costs

Taxes and charges on activities 2,066,721.13 2,405,675.83

Other 5,493,117.33 5,252,859.39
G. Temps and staff made available to the company

1. Total number at closing date 25 408

2. Average number full time and similar 5.5 146.0

Effective number of hours worked 7,986 218,132

Costs to the company 157,841.09 4,467,291.67




Xl Financial results (in EUR) 2004 2003
A. Other financial income
Subsidies received from public authorities and credited
to the income statement
. Capital subsidies o _10,781,760.71 10,606,090.76
. Interest subsidies 20,980,785.39 7,458,215.52
Detail of other financial income — where material:
. Conversion and exchange differences ~__0.00 7,037,741.92
. Miscellaneous 000 11,255,371.91
. Amortization of loan issue costs 4,270,092.50 754,187.74
and repayment premiums
. Capitalized interests and financial charges 25,541,531.29 31,290,560.24
. Write-downs on current assets
recorded 6,611,881.06 _1,184,185.63
written back o -4,892,357.03 -1,918.56
. Other financial charges
Detail of other financial income — where material:
. Conversion and exchange differences 14,042,034.28 5,474,076.20
. Miscellaneous 12,884,482.27 12,734,974.94
XIV  XIV Extraordinary results (EUR) 2004
A. Other extraordinary income (where material)
- Extraordinary income resulting from fusion by absorption 58,654,706.41
- Spreading of the surplus resulting from alternative financing operations 15,228,609.09
- Corrections to the inventory 6,901,636.95
. Other extraordinary charges
- ABX _ 21,414,566.56
XV Income Tax (EUR) 2004
. Sources of deferred taxes
1. Latent assets 4,178,602,915.21
- Accumulated tax losses, deductible from future taxabie profits 3,820,874,365.68
- Deduction for investments 357,728,549.53
2. Latent liabilities 609,598,303.74
- Available reserves 396,157,979.80
- Surplus on revaluation 1,012,271.72
- Capital subsidies 212,428,052.22
XVl VAT and taxes payable by third parties (EUR} 2004 2003
A. Value added taxes, posted:
1. to the company 482,773,806.05 638,466,086.02
2. by the company 504,162,300.69 _ = 714,487,444.45

B. Amounts withheld payable by third parties for
1. Income tax deducted at the source o

_ 519,555,755.39

520,431,939.56




Off-balance sheet rights and commitments (in EUR)

Personal securities laid down by the company or irrevocably
affirmed as guarantees for debts or third-party commitments

2004

232,618,066.07

Real securities laid down by the company or irrevocably affirmed on its own

assets as guarantee for debts and commitments of the company:
- Pledge on other assets — carrying value of the pledged assets

1,476,630,421.05

Goods and values held by third parties on their own behalf but
to the benefit and at peril of the company - off-balance:
- Investments made with respect to alternative financing commitments

2,013,455,053.84

- Parts HST and loco 13 abroad 5,247,864.30
Significant commitments to acquire fixed assets
- Tangible fixed assets 919,539,270.00

Forward transactions
- Goods purchased (to be received)

10,882,104.91

- Currencies purchased (to be received)

5,734,711,058.93

- Foreign currency sold (for delivery)

5,734,711,058.93

Significant litigation and other significant commitments (EUR thousand)
- IRS centract

8,090,014,333.54

- Guarantees laid down by third parties on behalf of the company .

4,186,897,676.52

- Rentals

1,485,823,401.73

- Credit lines 3,516,206,024.92
- Long-term rights of use of tangible fixed assets 1,428,140,788,43
- Commitments of the State towards SNCB 16,833,588.60
- stocks and goods received in consignment 33,845,783.33

- Service and other goods

89,949,917.42




XVIll Relations with affiliated enterprises and other enterprises linked by participating interests (in EUR)

. Financial assets

Affiliated enterprises

2004

138,067,391.10

2003

329,101,385.38

Companies linked by participation

2004

31,407,154.91

2003

278,876,518.30

- participating interests

111,065,983.46

302,882,184.54

31,407,154.91

278,876,518.30

- amounts receivable

27,001,407.64

26,219,200.84

. Amounts receivable

32,923,874.89

80,601,264.45

12,865,446.81

14,533,716.43

- after more than one year

32,923,874.89

80,601,264.45

12,865,446.81

14,533,716.43

. Investments

44,903,087.71

145,805,205.03

- shares

6,749.99

0.00

- amounts receivable

. Amounts payable

44,896,337.72

82,684,173.04

145,805,205.03

104,600,311.69

1,070,724,896.95 1,124,836,669.36

- after more than one year

995,794,057.43 1,070,163,687.45

- within one year

82,584,173.04

104,600,311.69

74,930,839.52

54,672,981.91

. Other significant financial commitments

8,530,795.12

11,030,795.12

. Financial results

Income:

Financial assets 25,301,276.91 7,745,965.61
Current assets 8,036,014.17 6,518,980.20
Cost of debts 261,613.26 214,071.37
Other financial charges 84.49 52,933.03

. Write-off of fixed assets _
Capital gains realised 759,900.94 21,131,687.32
311,029.77

XIX

Financial relations, with directors and executives, individuals or legal persons who control the company
directly or indirectly but who are no affiliated enterprises or enterprises controlled directly or indirectly

by these persons (EUR)

. Other significant commitments undertaken in their favour
. Direct and indirect remuneration and pensions charged to the income

statement insofar as this disclosure does not exclusively or mainly relate
to a single identifiable individual: to directors and managers

2004

985,447.97

2003
7,568.53

1,116,579.89



Staffing statement

STATEMENT OF PERSONS EMPLOYED

A, EMPLOYEES ON PAYROLL
2004 2003
. During current period and previous period Full-time Part-time Total (T) or total Total (T) ortotal
e L in full-time in full-time_
equivalents equivalents
(FTE) (FTE)
Average number of employees 1,302.3 152.9 1,419.3,(ETP) 2,265.9,(ETP)
Effective number of hours worked 1,959,569 221,079 2,180,748,(M) 3,416,348,(T)
Personnel expenses (EUR) 56,911,087.12 4,852,920.71 61,764,007.83(T) 95,647,551.51,(T)
Benefits paid over and above wage (EUR) - 542,148.49,(T) 844,396.65,(T)
. At the end of the current period 2004
Full-time Part-time Total in full-time
equivalents
._Number of employees on payrolt 1,235 171 1,367.2
._By type of contract of employment
Unlimited contract 1,235 168 1,365.1
Limited contract 3 2.1
. By gender
Men 892 70 947.0
Women 343 101 420.2
. By professional category
Managerial staff 11 1 11.1
Clerical staff 839 130 939.1
Manual staff 383 40 415.0
Other 2 2.0

During the current period

. TEMPORARY STAFF AND PERSONS ON SECONDMENT TO THE COMPANY

Temporary staff

People available

to the
company
Average number of staff employed 3.0 1.9
Effective number of hours worked 5,230 2,756
Cost to the company (EUR) 94,931.25 62,909.84

Il TABLE OF STAFF TURNOVER DURING THE CURRENT PERIOD

2004
Full-time Part-time Total in full-time

equivalents
. Number of employees on payroll during the current year 81 2 815

. By type of contract of employment

Unlimited contract 81 1 81.1

Limited contract

04




Il TABLE OF STAFF TURNOVER DURING THE CURRENT PERIOD (continued)

2004
Fuli-time Part-time Total in full-time
equivalents
c. By gender and educational level
Men: primary school
secondary school 36 36.6
higher education (non-university) 4.0
university 3 3.5
Women: primary school
secondary school 32 32.0
higher education (non-university) 3 3.0
university 3.0
B. Departures
a. Number of employees whose contract of employment was due to
terminate and was recorded on payroll during the current year 878 71 927.6
b. By type of contract of employment
Unlimited contract 809 70 858.1
Limited contract 69 1 69.5
¢. By gender and educational level
Men: primary school 342 13 350.6
secondary school 232 236.0
higher education (non-university) 44 2 45.7
university 57 2 58.6
Women: primary school 29 3 31.2
secondary school 122 35 146.0
higher education (non-university) 38 10 45.5
university 14 14.0
d. By type of termination of the contract
Retirement ~
Dismissal 17 6 217
Other reasons 861 65 905.9
Y DETAILS OF TRAINING PROVIDED FOR EMPLOYEES DURING THE CURRENT PERIOD
Number of workers Number of Cost to the
concerned training hours company (EUR)
provided
Total training initiatives paid for by the employer
Men 582 31,050 1,463,822.04
Women 150 17,686 842,803.03

v INFORMATION REGARDING THE ACTIVITIES FOR TRAINING, COACHING OR TUTORING GIVEN BY THE
EMPLOYERS IN ACCORDANCE WITH THE ACT OF 5 SEPTEMBER 2001 FOR THE IMPRCVEMENT OF THE

EMPLOYMENT LEVEL OF THE STAFF

None



Balance sheet 31/12/2004 per activity sector

(in EUR)
Assets Passengers Infrastructure Passengers  Freight traffic
domestic management international with
wagon loads
FIXED ASSETS 1,733,832,765.53 9,113,474,494.03  295,341,181.49 475,557,412.33
. FORMATION EXPENSES
Il.  INTANGIBLE FIXED ASSETS 1,456,569.18 439,143.82
Il._ TANGIBLE FIXED ASSETS 1,718,812,480.60  9,040,514,756.43 282,749,353.05  438,195,464.64
A. Land and buildings 21,725,569.51  2,168,848,982.85 35,195,212.68 5,488,378.25
B. Plant, machinery and equipment 30,228,978.79  3,730,738,618.66 3,145,031.76 1,099,807.58
C. Furniture and rolling stock 946,835,448.90 21,543,238.10 153,095,090.03 158,531,042.33
D. Leasing and similar rights 580,471,796.93 3,534,227.30 74,377,404.78  247,580,255.23
E. Other tangible fixed assets 31,634,997.38 318,199,626.14 3,722,345.91 3,510,909.39
F._Assets under construction and advance payments 107,9156838.18  2,797,650,063.38 13,214,267.89 21,985,071.86
IV.  FINANCIAL ASSETS 15,020,284.34 71,503,168.42 12,152,684.62 37,361,947.69
A. Affiliated enterprises
1. Participating interests 13,445,212.13 63,335,665.04 11,439,363.01 17,569,051.31
2. Amounts receivable 1,573,830.00 8,161,380.00 712,545.00 652,245.00
B. Enterprises linked by participating interests
1. Participating interests 213.98 19,136,963.32
C. Other financial assets
1. Shares 1,242.71 5,615.20 562.63 3,688.06
2. Amounts receivable and cash guarantees 508.18
CURRENT ASSETS 86,741,580.38  150,940,038.66 35,792,698.90 122,637,808.35
V. AMOUNTS RECEIVABLE AFTER MORE
THAN ONE YEAR 9.05 3,713.24 5.81 1.00
A. Trade debtors 9.05 3,713.24 5.81 1.00
B. Other amounts receivable
V.  STOCKS AND CONTRACTS IN PROGRESS 1,930,398.30  135,961,358.14 718,842.38 310,205.44
A. Stocks
1. Raw materials and consumables 1,910,836.71  122,092,201.90 379,756.26 308,034.91
2. Work in progress 12,748,456.19
3. Finished goods
4. Goods purchased for re-sale 326,518.47
B. Contracts in progress 19,561.59 1,120,700.05 12,567.65 2,170.53
V.~ AMOUNTS RECEIVABLE WITHIN ONE YEAR 84,099,115.29 13,008,738.26 35,035,856.96 122,311,105.06
A. Trade debtors 84,093,246.66 12,388,005.86 35,031,994.95 122,279,501.57
B. Other amounts receivable 5,868.63 620,732.40 3,862.01 31,603.49
VIl SHORT-TERM INVESTMENTS
B. Other investments
IX. CASH AT BANK AND IN HAND
X. ACCRUED CHARGES AND DEFERRED INCOME 712,057.74 1,966,229.02 37,993.75 16,496.85

TOTAL ASSETS

1,820,574,345.91 9,264,414,532.69

331,133,880.39

598,195,220.68




Assets ABX Support total SNCB
services
. FORMATION EXPENSES
II.  INTANGIBLE FIXED ASSETS 79,180,035.13 81,075,748.13
. TANGIBLE FIXED ASSETS 819,200,408.54 12,299,472,463.35
A. Land and buildings 244,376,321.12 2,475,634,464.41
B. Plant, machinery and equipment 303,257,317.90 4,068,469,754.69
C. Furniture and rolling stock 14,184,849.67 1,294,189,669.03
D. Leasing and similar rights 4,945 ,654.71 910,909,338.985
E. _Other tangible fixed assets 8,852,297.52 365,920,176.34
F.__Assets under construction and advance payments 243,583,967.62 3,184,349,058.93
IV, FINANCIAL ASSETS 34,098,993.06 170,137,078.63
A, Affiliated enterprises
1. Participating interests 5,276,691.97 111,065,983.46
2. Amounts receivable 15,901,407.64 27,001,407.64
B. Enterprises linked by participating interests
1. Participating interests 12,269,977.61 31,407,154.91
C. Other financial assets
1. Shares 110,035.35 121,143.95
2. Amounts receivable and cash guarantees 540,880.49 541,388.67
CURRENT ASSERTS 834 712,63 3 187 692 293,77 3 584 639 132,69
V. AMOUNTS RECEIVABLE AFTER MORE THAN 1 YEAR 298,220,631.78 298,224,360.88
A. _ Trade debtors 25.34 3,754.44
B. Other amounts receivable 298,220,606.44 298,220,606.44
VI.  STOCKS AND CONTRACTS IN PROGRESS 191,841,750.92 330,762,555.18
A. Stocks
1. Raw materials and consumables 182,658,429.58 307,349,259.36
2. Work in progress 5,807,639.07 18,556,095.26
3. Finished goods 232,415.02 232,415.02
4. Goods purchased for re-sale 152,347.12 478,865.59
B. Contracts in progress 2,990,820.13 4,145,919.985
VI, AMOUNTS RECEIVABLE WITHIN 1 YEAR 834,712.63 1,376,220,647.18 1,631,510,175.38
A, Trade debtors 299,493.18 37,297,179.62 291,389,421.84
B. Other amounts receivable 535,219.45 1,338,923,467.56 1,340,120,753.54
VIll.  SHORT-TERM INVESTMENTS 858,514,852.83 858,514,852.83
B. Other investments 858,514,852.83 858,514,852.83
IX. CASH AT BANK AND IN HAND 8,110,713.88 8,110,713.88
X. ACCRUED CHARGES AND DEFERRED INCOME 454,783,697.18 457,516,474.54
TOTAL ASSETS 834,712.63 4,120,171,730.50 16,135,324,422.80




Liabilities Pasengers Infrastructure Passengers  Freight traffic
national management international with
wagon loads
CAPITAL AND RESERVES 14,471,749.04  178,267,909.32 2,680,590.21 462,959.08
I, CAPITAL
Il REVALUATION SURPLUSES
V. RESERVES
V. LOSS TO BE CARRIED FORWARD
VI, CAPITAL SUBSIDIES 14,471,743.04 178,267,909.32 2,680,530.21 462,959.08
PROVISIONS AND DEFERRED TAXATION 109,643,889.66 123,775,003.40 68,279,568.16 99,511,282.54
ViIl.A. PROVISIONS FOR LIABILITIES AND CHARGES 109,643,889.66 123,775,003.40 68,279,568.16 89,511,282.54
1. Pensions and similar obligations
3. Provisions for major repair and maintenance work 79,905,757.06 11,109,619.81 70,934,226.91
4. Other liabilities and charges 29,738,132.60 123,775,003.40, 57,169,948.35 28,577,055.64
DEBTS 670,447,094.96  5,427,771,503.18 801,415,058.84 943,867,189.50
Vil AMOUNTS PAYABLE AFTER MORE THAN ONE YEAR 356,007,989.29  3,428,598,810.94 509,526,117.58 605,108,217.79
X.  AMOUNTS PAYABLE WITHIN ONE YEAR 215,912,672.83  1,916,972,181.20 271,375,730.56 320,536,462.96
X.  ACCRUED CHARGES AND DEFERRED INCOME 98,526,432.84 82,200,511.04 20,513,210.70 18,222,508.75
TOTAL LIABILITIES 794,562,733.66  5,729,814,415.90 872,375,217.21 1,043,841,431.12
Liabilities ABX Support total SNCB
services
CAPITAL AND RESERVES 1,792,715,657.58 1,988,598,865.23
. CAPITAL 3,057,953,631.28 3,057,953,631.28
. REVALUATION SURPLUSES 1,012,271.72 1,012,271.72
IV. RESERVES 399,602,632.79 399,602,632.79
V.  LOSS TO BE CARRIED FORWARD -1,682,397,722.78 -1,682,397,722.78
Vi, CAPITAL SUBSIDIES 16,544,844.57 212,428,052.22
PROVISIONS AND DEFERRED TAXATION 184,642,363.63 1,391,315,311.38 1,977,167,418.77
Vil.A. PROVISIONS FOR LIABILITIES AND CHARGES 184,642,363.63 1,391,315,311.38 1,977,167,418.77
1. Pensions and similar obligations 85,297,399.51 85,297,399.51
3. Provisions for major repair and maintenance work 161,949,603.78
4. Other liabilities and charges 184,642,363.63 1,306,017,911.87 1,729,920,415.48
AMOUNTS PAYABLE 916,317,076.97 3,409,740,215.35 12,169,558,138.80
Vill.  AMOUNTS PAYABLE AFTER MORE
THAN ONE YEAR 603,617,873.62 847,951,625.81 6,350,810,635.03
IX.  AMOUNTS PAYABLE WITHIN ONE YEAR 302,352,860.62 652,599,432.53 3,679,749,340.70
X.  ACCRUED CHARGES AND

DEFERRED INCOME 10,346,342.73

TOTAL LIABILITIES 1,100,959,440.60

1,909,189,157.01

6,593,771,184.31

2,138,998,163.07

16,135,324,422.80




Results 2004 per activity sector

(in EUR) Passengers Infrastructure Passengers Full-wagon ABX
national management international loads traffic
. Operating income 1,646,510,451.43  3,123,971,934.39 459,178,468.68 722,570,901.77 3,176,334.71
A. Turnover 1,365,105,074.34  2213,826,439.48 399,308,504.56 622,704,773.64 3,340,769.88
B. Variance of stocks of finished goods, work in
progress and contracts in progress -2,709,504.02
C. Own production capitalised 22,740,127.70 271,509,900.07 1,631,867.57 7,107,702.31
D. Other operating income 258,665,249.39 641,345,098.86 58,237,096.55 92,758,425.82 -164,435.17
ll.  Operating charges 1,678,986,362.57 2,972,162,085.61 486,392,039.66 800,852,690.45 37,098,454.45
A. Raw materials, consumables and goods for resale 3,790,465.86 105,619,186.26 6,576,465.67 3,679,887.80
B. Services and other goods 1,246,514,327.29  1,578,306,697.99 335,650,780.16 533,333,378.30 17,900,483.36
Remunerations, social security and pensions 370,756,402.29  1,001,533,939.75 149,618,356.08 280,188,075.40 4,022,119.25
D. Depreciations and amounts written off formation
expenses and intangible and tangible fixed assets 96,351,929.01 329,555,735.24 27,604,355.19 46,721,364.25
E. Depreciation of stocks, arders in progress
and trade debtors 3,092,480.32 242,997.76 -4,206,833.43 482,126.96 18,395,009.23
F. Provisions for liabilities and charges -42,298,526.50 -46,808,540.69 -29,233,695.38 -63,(_308,020.49 -3,221,023.51
G. Other operating costs 779,284.30 3,712,069.30 472,611.37 55,868.23 1,866.12
lil.  Operating profits - Operating losses -32,475,911.14 151,809,848.78 -27,213,570.98 -78,281,788.68 -33,922,119.74
IV.  Financial income 8,408,612.19 78,497,785.23 10,522,559.81 15,171,727.57 18,376,836.25
V. Financial charges 16,027,946.78 220,201,802.07 27,249,665.74 26,841,146.06 26,583,188.10
Financial result -7,619,334.59 -141,704,016.84 -16,727,105.94 -11,669,418.49 -8,206,351.85
VI.  Operating profit/loss before taxes -40,085,245.73 -10,105,831.94 -43,940,676.92 -89,951,207.17 -42,128,471.59
VIl.  Extraordinary income 39,436,847.03 243,041,380.03 27,189,972.10 27,105,303.37 40,968,598.75
VIli. Extraordinary charges 23,360,426.83 60,162,100.92 7,168,136.82 14,107,347.26 417,036,701.22
Extraordinary result 16,076,420.20 182,879,279.11 20,021,835.28 12,997,956.11 _ -376,068,102.47
IX.  Profit/loss for the period, before taxes -24,018,825.53 192,985,111.05 -23,918,841.64 -76,953,251.06  -418,196,574.06



Valuation standards

General concepts and definitions

Acquisition value

Formation expenses are entered into the income statement but may be recorded as assets if they exceed

€ 250,000. The acquisition value means:

B The acquisition price, comprising next to the purchasing price, also the extra costs such as non-recovera-
ble taxes and transport costs. The acquisition price for the assets acquired through exchange is the mar-
ket value of the asset{s) given in exchange; if it is not obvious to determine this value, the acquisition price
is the market value of the asset obtained through exchange. These values are estimated at the date of the
exchange.

B The cost price, obtained by adding to the acquisition price of the raw materials, of the consumer goods
and of the supplies, the manufacturing costs directly charged to the product or a group of products, as
well as the part of the manufacturing costs which cannot be charged directly to the products or the group
of products concerned, insofar as these costs concern the normal manufacturing period. The possibility is
offered to the Company not to take into account these indirect charges, as a whole or partially, with res-
pect to the cost price.

B The vendor’s asset, which corresponds to the conventional value. The vendor's asset does not cover the
taxes and charges regarding the contributions; if these are not fully recorded in the income statement of
the financial year in which the contribution was made, they are recorded in ‘formation expenses’.

The acquisition value of intangible and tangible fixed assets covers the interest charges regarding the capital
on loan in order to finance them, but only insofar as these charges relate to the period preceding the commis-
sioning of these fixed assets.

Depreciation

Depreciation means the amounts recorded in the income statement relating to the formation expenses and
the intangible and tangible fixed assets for which the use is limited in time, in order to split the amount of
these formation expenses and the acquisition cost, if necessary revalued, of these fixed assets according to
their term of use or probable use, or the recording of these charges and costs at the moment they are made.

These depreciations meet the criteria regarding prudence, honesty and good faith. They are systematically
determined on the basis of the methods set by the company and should not depend on the annual results.

The depreciations are specific to the assets for which they are created. Assets items for which the technical
and legal characteristics are fully identical can, however, be part of global depreciations.

In the year of the acquisition or the effective commissioning of an asset fit for depreciation, the compensation
regarding the depreciation is calculated pro rata ternporis, starting in the month following the commissioning
of the assets concerned.

There is no calculation of the depreciation in the year the assets are realized.

Write-downs

Write-downs mean the reductions on the acquisition price of the assets items which are not part of the depre-
ciations and intended to take into account the write-down, whether final or not, of the latter on the closing
date of the accounts.

These write-downs meet the criteria regarding prudence, honesty and good faith. They are systematically
determined on the basis of the methods set by the company and should not depend on the annual results.

The write-downs must not be maintained if at the end of the financial year they prove to be larger than the
present appraisal of the amount written off for which they were created.




Formation expenses

The formation expenses are estimated at their acquisition value and are directly recorded in the income state-
ment except when exceeding € 250,000, in which case they may be recorded as assets.

They are written off annually at the rate of 20% with exception of the issue expenses, the renegotiated or ref-
inanced loans (and the repayment premiums for loans concluded before 31.12.1991) spread over the term of

the loans concerned.

Intangible fixed assets

Intangible fixed assets are valued at acquisition price.

They cover such items as:

B HST research and development costs as well as approval costs for HST lines and are written off over a
period of 10 years at the most from the introduction of the HST;

B computer applications for internal use, developed by the company itself, which are written off over a
period of § years at the most from their becoming operational;

B the goodwill, i.e. the customers acquired through effort, which is written off over a period of 5 years at the

most after acquisition.

Tangible fixed assets

The tangible fixed assets are recorded at their acqui-
sition price, inclusive of financial charges from lent
capital for financing the acquisition of land and the
formation of locked tangible fixed assets (financing
from proper funds) and relating to the period prece-
ding the actual use.

Those financial expenses are calculated at a 1 month
euribor rate set on the 15th of each month, the
expenses of month A generating financial expenses
as of month A+1.

The financial expenses relating to the dividends paid
to Financiere TGV are as stated above, recorded to
intangible fixed assets until 31 December 2005.

Museum equipment and works of art are valued at
€ 0.02 if their purchase value is not known or if they
have been presented as a gift. If subjected to an
appraisal, their value is either revised downwards or
increased.

The amortizable tangible fixed assets are subject to
straight-line depreciation on the basis of the life
span. The next table shows some examples. A chan-
ge in the life span does not equal a change in the
valuation rules.

The lifespan of tangible

fixed assets (year) Minimum - Maximum

Buildings 15-50
Engineering structures 60-120
relief routes yielded to

third parties 1-1
General costs

for infrastructure 5-5
Track equipment 15 -100
Electricity and signalling equipment 20 -30
Equipment work shops 20-20
Materials 4-10
Tools 1-1
Furniture 1-1
Rolling stock 25-35
Road vehicles 4-15
Containers 10-10
Office equipment 6-10

Financial charges related to the
payment of dividents

for the years 1996 to 2005

to Financiere TGV

10 years from
2006

The lifespan of related investments is determined
taking into account the residual lifespan of the other
primary investments.

The lifespan of ecological investments may not
exceed the residual life of the plants for which such
expenses have been made.




Financial assets

The financial fixed assets are valued at acquisition price; where necessary by applying the method of average
prices weighted over the quantities of the acquired securities representing a participation in one and the same
company.

The financial fixed assets represented by amounts receivable are valued at their nominal value.

An average price per share category is calculated on the cccasion of each acquisition. Any excess of this

average price on the said date over the intrinsic value of the share is treated as a premium.

For participations for which the acquisition price is in foreign currency, the acquisition value is converted into

euros on the basis of the exchange rate on the day of acquisition.

Where amounts to be cleared are called, the value is reassessed at the rate applicable on this date, the coun-

tervalue of the difference on conversion being recorded with the acquisition value of the financial fixed assets.

In the case of write-downs recorded or written back the following assessment criteria apply:

B the market value;

B the intrinsic value;

B the results of the company and the realization of the prospects put forward at the acquisition;

B the difference between the acquisition value and the intrinsic value, representing the extra profit capacity
from the presence of this new company in the group, the recommended life span during which the group
will enjoy the profitable synergy is equivalent to that of the positive consolidation variances;

B the utility value of these assets for the activities of the parent company when the turnover of the compa-
nies in which the financial fixed assets are held, is essentially realized with the parent company.

Amounts receivable after more than one year

The amounts receivable are recorded at their nominal value with the exception of amounts receivable as sha-
res with fixed return, which are valued at their acquisition value.

Stocks and contracts in progress

Supplies are recorded at their weighted average prices or prices set by contract between railways. Goods
under process, finished products and contracts in progress are valued at cost price and the goods at the indi-
vidual acquisition price.

The cost prices of the stocks and contracts in progress are not subject to interest charges.

For recording write-downs the assessment criteria applied are the following:

B examination of the condition by the technical services for certain items in the warehouse;

B the turnover of stock of the group of non-moved items and without any direct connection to the tangible fixed
assets. To the items having a direct connection with tangible fixed assets a regime of depreciation is applied.
in this regime a 5% residual value is taken into account before applying the coefficient giving the total amorti-
sation-acquisition price ratio.

For orders on hand, reductions in value are recorded:

B if their cost price including the related assessed cost amount, still to be defined, comes in excess of either
their net sale price on the closing date or their cost price as stipulated in the contracts;

B up to the amount of 50 and 100% respectively if their handling date is 1 or 2 years after the billing date,
although account must be taken of any advances received.




Amounts receivable within one year

The amounts receivable are recorded at their nominal value with the exception of amounts receivable as sha-

res with fixed return, which are valued at their acquisition value.

Amounts receivable are subject to write-downs when their repayment on the date of maturity becomes totally

or partially uncertain or doubtful. The write-downs are calculated as follows:

B the write-down equals the average loss of the last 5 financial years divided by the average balance over
the last 5 financial years of the provisions for doubtful debts multiplied by the balance at the end of
December of the period in question for contentious accidents requiring the assistance of the Legal
Department;

B writing off in full of dishonoured cheques as well as invoices or similar documents payable by third parties
requiring the involvement of the Legal Department (except for contentious accidents);

W following the due date (after 1 year: 50% - 2 years: 100%) for the other amounts receivable, with the
exception of those from the State, the railway companies and the international railway institutions;

B in such cases, on the basis of special information regarding a specific asset.

Investments

The short-term investments are recorded at either:
B their nominal value when dealing with funds with financial institutions;
B or their acquisition price when dealing with securities.

For fixed income securities, the difference between the acquisition value and the redeemable value is taken to
the income statement pro rata temporis over the residual duration of the securities, as an element of the inte-
rest revenues arising from these securities and is taken as an increase or deduction, as appropriate, of the
acquisition value of the securities, with the amount recorded to the income statement on an actualised basis.
For investments in currencies the acquisition value is converted on the basis of the closing rates.

For short-term investments in shares or stocks, the write-downs are calculated on the basis of the positive
variance between the acquisition value and the value at retrocession or realization when known.

If the latter is not known, but there is a liquid financial market which the company cannot influence in a major
way, then the write-down to be recorded equals the significant positive variance (over 10% of the acquisition
value) between the acquisition value of the assets and their average monthly exchange value of the past year.

If such is not the case, the write-down equals either the positive variance between the acquisition price and
the shares’ value calculated in accordance with the equities on the balance sheet of the company involved at
the end of the previous financial year, multiplied by the number of shares held, or the positive variance - if it
exceeds the one calculated above — between the acquisition value and their average exchange value in

December of the current financial year.

In the other cases, should such be justified by specific information, the appropriate write-downs are applied.

Cash at bank and in hand

Liquid assets are recorded at their nominal value.



Accrued charges and deferred income (transitory accounts)

The charges to be carried forward or to be recorded, the income acquired or to be carried forward and the
proportionate interests included in the nominal value of the debts or amounts receivable are valued at their
acquisition value taking into account, as far as the income is concerned, their probable collectability.

The following are recorded in the transitory accounts:

B the difference between the rents and the sales price of the assets subject to alternative financing opera-
tions. This variance is recorded in the income statement pro rata temporis for the duration of the financing
contracts concerned,;

B within the scope of prepaid alternative financing operations, the rents prepaid by the investor, the Net
Present Value, the rents prepaid by SNCB (loan 467) and the interests from investments recorded under
item VIl of the assets and from the loans 467, reduced by the payments for swaps and the invoices drafted
beforehand by the investor. The Net Present Value of the operation is recorded in the results pro rata tem-
poris for the duration of the financing contracts concerned.

Capital
The shares representing the capital are recorded at their nominal value.

Annually, write-backs are recorded on the part of the capital consisting of the amounts governed by article 56,
1st section of the Act of 20 December 1995 regarding taxation, financial and other stipulations. The amount of
these write-backs is restricted to a multiple (rounded down) of the nominal value of the shares issued and is
equally governed by article 56 of the aforementioned Act. These write-backs are determined as follows:

m for locomotives and power cars, on the basis of the statistic production series (vehicle-km) of the past
twelve months (December of the previous financial year to November of the relevant year);

| only the depreciation cost per unit is taken into account as regards the hauled passenger trains. The vehi-
cle type determines the activity sector, except for some mixed vehicles (domestic and international service)
which are apportioned according to the train set roster;

B fixed assets other than rolling stock: either on the basis of their final use, where the investment type
determines the activity sector, or based on their apportionment in accordance with the operating results in
year A-1 of the unit where these fixed assets are listed,;

W extraordinary write-downs: according to the object of the extraordinary write-down or as normal write-
downs;

B for each financial year until the financial year ending on 31 December 2005: the dividends granted in com-
pensation of preference shares of 3.0986690€ each, issued in view of the financing of the investments
required for the HST project.

Moreover the yearly withdrawals must not exceed the investment credits granted by the State and Financiere

TGV for the year involved plus 25%, where withdrawal for the dividend part takes priority over the write-down
part.

Revaluation surpluses

Revaluation surpluses are recorded at their nominal value and relate only to the positive variances between
the estimate, by an expert, of the museum items and the artefacts, and the net account value of these assets.



Reserves

Reserves are recorded at their nominal value and are composed according to the legal and statutory regula-
tions.

Capital subsidies

Capital subsidies are recorded at their nominal value and written off at the same rate as the intangible and
tangible fixed assets they have financed.

Provisions for liabilities and charges

Individualised provisions are put out in accordance with the liabilities, charges and costs of the same nature,
respecting the criteria regarding prudence, honesty and good faith, in order to provide cover against obliga-
tions (charges) which are clearly defined as to their nature and which at the balance sheet date are probable
or certain, but of which the amount cannot be determined.

Some have special features such as:

| Provisions for accident risks, insolvency and others: the annual compensation is calculated in such a way
that the credit of the provision at the end of the financial year at least equals the average net cost (income
from third parties deducted) of the last 2 years without exceeding the net cost of the last 5 years;

B Provisions for operating costs with respect to the environment: this provision is split per type of expenditu-
re and per location and is calculated on the basis of the probable sanitation technology and the cost esti-
mates of the undertaking;

B Fund for industrial accidents: the credit of this provision is amongst others calculated on the basis of the
accidents and their type and is subject to interest. However, it must never exceed 110% of the necessary
mathematical reserves;

B Tangible fixed assets and hire financing and similar rights: the provision equals the difference between the
compensation calculated on the actual value of the fixed assets under the contract and the compensation
calculated on the spread payments in the contract representing the replenishment of the capital;

B Pensions and similar obligations granted in the framework of the 1988 reorganization: this provision equals
the total cost estimated in accordance with the mortality tables and the settlement rate at the time of the
closing of the accounts. The credit of the provision is adapted through the income statement; an equiva-
lent amount may be taken out on the provision for restructuring costs. No provision write-back is recorded
except when the balance is larger than the estimated impact of the future indexation and/or adjustments;

B Provision regarding the restructuring of SNCB (programme law of 30 December 1988 and Royal Decree of
30 December 1992, Act of 20 December 1995 and Royal Decree of 24 December 13896): this provision is
used in accordance with the legal stipulations in order to deal with:

- the wages, inclusive of social security, of staff that became available following job cuts and staff assig-
ned to the definitive posts (Dr.). In the event that such staff are used for investments or other similar
works, the use is limited to the difference between the cost price and the possible acquisition price;

- the difference between the invoicing, on the basis of commercial principles (price, quality, etc}, the per-
formance of the various units for the freight and passenger sectors and the actual cost influenced by a
non-optimal productivity, on the understanding that the invoices are calculated as for external invoicing,
on the basis of the quality of the performance, the actual hours worked and the staff expenditure.

The latter should already include the future impact of all the necessary structural changes in order to
reach the objectives of the 2005 plan;

- the charges related to career breaks, the fixed mobility allowance, the notice aliowance, the early retire-
ment allowance and the bonuses for availability leave and early retirement;

- exceptional charges with respect to the modernization of tangible fixed assets;

- financial charges relating to the aforementioned charges (except depreciations) calculated on the euribor




1 month rate on the 15th of every month, the charges of month A causing financial charges from month
A+1. The total annual use is limited to the amounts determined by the plan ‘Objective 2005,

B Provision for major repairs and major maintenance works on rolling stock: the provision is calculated on
the basis of the technical schedules of the various revisions per asset type as well as on the basis of the
number of hours worked, of an average hourly amount and an average percentage of the use of materials
and various services.

Amounts payable after more than one year and within one year

Amounts payable are valued at their nominal value.

The amounts payable in shares at fixed vaiue are valued at their acquisition value. However, when their actua-
rial cost calculated upon issue, taking into account their redemption on the date of maturity, differs from their
facial cost, the variance between the acquisition value and the redemption value pro rata temporis is recor-
ded for the remaining term of the shares as an essential element of the shares’ cost and is either recorded as
an increase or reduction in the shares’ acquisition value (on actuarial basis).

Amounts payable without interest or with an abnormally low interest are recorded at their nominal value with
the liabilities. This record involves the entry in the transitory accounts of the assets and the pro rata temporis
record in the results on the basis of the compound interest, the discount rate being calculated on the market
price when these amounts payable are due at more than one year and related to either amounts recorded as
charges in the income statement, or to the acquisition price or fixed assets or activity branches.




Auditors’ report

(General Assembly of 31 May 2005}

Ladies and Gentlemen,

In accordance with the legal and statutory provisions in force, in particular articles 143 and 144 of the
Companies Code, which apply to SNCB, a limited liability company under public Law by virtue of article 37 of
the law of 21 March 1991 reforming a number of public business undertakings, we present you with the
results of the audit task entrusted to us .

We carried out an audit of the consolidated accounts drawn up under the responsibility of the company’s
Board of Directors for the 2004 financial year closing on 31 December 2004 with a balance sheet total of
€ 16,135,324,422.80. The income statement closes with a loss for the period of € 350,102,381.24.

We also verified the specific supplementary items required by the law.

Ungualified approval of the annual accounts, with an explanatory section

The auditors’ verification of the annual accounts was carried out in compliance with the generally accepted
accounting principles. These professional standards stipulate that the audit must be organized and executed
in a way that gives reasonable assurance that there are no significant inaccuracies in the annual accounts,
taking into account the legal and regulatory requirements for annual accounts in Belgium.

We used sampling techniques, reconciliation and other audit methods to examine the justification of the
amounts appearing in the annual accounts. We assessed the soundness of the valuation rules and significant
accounting estimates carried out by the company, as weli as the presentation of the annual accounts as a
whole.

These checks were conducted taking into account the administrative and accounting structures as well as the
procedures for internal auditing.

On the date of signature of this report, the Board received the necessary explanations and information from
the directors and company representatives.

We deem this work to be a sound basis to form our opinion.

In conclusion the Auditors believe that taking into account the general and specific legal and statutory stipula-
tions governing them, the annual accounts as closed on 31 December 2004 provide an accurate picture of
the assets, the financial situation and the company’s results and the notes give adequate justification.

Without questioning the aforementioned unqualified approval, the Auditors draw attention to the fact that the
uncertainties described below may possibly affect the financial situation of the company, viz. the approval by
the European Commission of the restructuring plans concerning the ABX group and the inter Ferry Boats
group (IFB).

The Belgian State notified the European Commission on 28 November 2002 of rescue aid to be allocated to
the ABX companies in France, the Netherlands and Germany.

The approval of the European Commission to grant this aid implied the drafting of a restructuring plan.
(1)} The Commissioners included in their report to the General Assembly additional explanations, information and nctes that do not modify the

scape of the statement concerning the annual accounts. The complete text of the Board of Commissioners’ report to the General Assembly
can be obtained from the SNCB Communication Dept.




On 14 February 2003 the Belgian State submitted a restructuring plan to the European Commission. The
measures notified (conversion into capital of debts and granting of bridging loans) are described in the annual
report.

On 23 July 2003 the European Commission decided to start a formal procedure in compliance with article 88
§ 2 of the EC Treaty, in order to investigate the acceptability of the measures presented in the restructuring
pian. In August 2003 the Belgian State provided en answer to the reflections stated in the Commission’s mis-
sive. Furthermore, on 18 March 2004 the Belgian State reacted to the Commission on the comments of the
third parties concerned, who responded in February 2004 to the announcement of the aforementioned missi-
ve from the Commission in the Official Journal of the European Union of 14 January 2004.

The German and Dutch subsidiaries had been incorporated into the SA ABX LOGISTICS Worldwide on its
creation at the end of 2003. As to the French sub-group, the SNCB Board on 17 September 2004 decided to
combine the international activities into SA ABX LOGISTICS Worldwide and its Board on 1 December 2004
decided to pull out of the remaining activities. Following these regrouping activities, the Belgian authorities
submitted a supplementary request to the European Commission on 14 February 2005 modifying the initial
request. The gist of this request is outlined in the annual report. This supplementary request has had the
effect of delaying the procedure before the Europezan Commission. A final decision is expected by the end of
September 2005.

With the procedure not yet having been terminated, and the company thus not yet having the decision from
the European Commission on the restructuring plan, uncertainty surrounds the continued operation of the
ABX groups in France, the Netherlands and Germany.

The annual accounts of SNCB as at 31 December 2004 are established on the assumption of the continuation
of the activities of the ABX group. They thus do not contain any modification that would appear necessary
should the hypothesis of continuity of the activities of these sub-groups not be confirmed.

With regard to the IFB group, SNCB and IFB concluded a framework agreement in April 2003 aimed at imple-
menting the measures approved in December 2002 as regards IFB, notably rescue measures (granting of a
reimbursable advance, credit facilities and an invoice payment deadiine) and restructuring measures (conver-
sion into capital of the rescue measures and interest associated), as explained in the annual report. This fra-
mework agreement was announced by the Belgian State to the European Commission in August 2003.

So far, the company has not yet received the decision from the European Commission on the subject; hence,

there is much uncertainty as to the continuity of the activities of IFB SA. Notwithstanding this delay, the mea-

sures already carried out have allowed IFB SA to close financial 2004 with a profit of € 9.2 million and a turn-

over of € 83.3 million. The annual accounts of SNCB have been drawn up on the assumption of the continua-
tion of the activities of IFB SA. They thus do not contain any modification that wouid appear necessary should
the hypothesis of continuity of the activities of IFE} SA and its subsidiaries not be confirmed.




Complementary attestations required under the law

The Auditors make the following supplementary statements, required by the law, which do not modify the
scope of the statement concerning the annual accounts:

B The annual report comprises the legally required information and concurs with the annual accounts.

B We have no knowledge of operations carried out or decisions taken in violation of the Act of 21 March 1991,
the Companies Code or the company statutes.

B Without prejudice to forma! aspects of less importance, the accounting records are kept and the annual
accounts drawn up in accordance with the legal and regulatory provisions applicable.

B The recording of results agrees with article 38 of the company statutes.

The Joint Auditors thank the financial management and their representatives for their co-operation and the
assistance given in conducting this audit task.

Done at Brussels on 17 May 2005,

The Joint Auditors

The Cour des Comptes represented by

M. de Fays, Councillor to the Cour des Comptes

F. Vanstapel, Chairman of the Cour des Comptes

Members of the institute of Company Auditors

S.c.PR.L. Michel Delbrouck & C°

represented by M. Delbrouck, Company auditor

S.c.PR.L. Van Impe, Mertens & Associates
represented by H. Van Impe, Company auditor — Chairman of the Collége des Commissaires (Joint Auditors)



Consolidated accounts
of the SNCB Group




Balance sheet

ASSETS (in €)

FIXED ASSETS

Formation expenses (note 8)
Intangible fixed assets (note 9)
Consolidation differences (positive} (note 13)

2004
13,086,053,141.25
74,749.08

128,650,694.25
20,099,914.43

2003
12,695,,870,985.94
4,368,552.59

105,004,504.99
47,536,939.52

IV. Tangible fixed assets (note 10) 12,704,,612,140.81 11,942,525,688.78
A. Land and buildings 2,705,940,625.36 2,714,115,807.56
B. Plant, machinery and equipment 4,092,488,227.89 4,079,405,976.91
C. Furniture and rolling_stock 1,311,470,175.10 1,344,901,259.17
D. Leasing and similar rights 1,064,679,207.52, 916,697,420.74
E. Other tangible fixed assets B 400,458,649.05 327,218,246.87
F._Assets under construction and advance payments 3,139,575,255.89 2,560,186,977.53

V. Financial assets (notes 1to 5 and 11) 232,615,642.68 586,435,300.06
A. Enterprises linked by participating interests 204,117,478.20 523,705,650.41

1. Participating interests 102,747,585.52 509,406,449.57

2. Amounts receivable B 101,369,892.68 14,299,200.84

B. Other enterprises 28,498,164.48 72,729,649.65

1. Shares 13,204,190.20 12,077,054.49

2. Amounts receivable 15,293,974.28 60,652,595.16
CURRENT ASSETS 4,387,443,637.48 4,395,901,853.85

Vi. Amounts receivable after more than one year 302,699,132.93 200,938,225.66
A. Trade debtors ~26,312.82 593,172.00
B. Other amounts receivable 302,672,820.01 200,345,053.66

Vil. Stocks and contracts in progress 440,327,245.34 464,415,336.74
A. Stocks 342,440,619.87 345,322,294.42

1. Raw materials and consumables 309,802,263.29 311,235,175.03

2. Work in progress 18,744,671.63 20,056,223.31

3. Finished goods 642,245.86 551,266.68

4. Goods purchased for re-sale 2,079,489.01 2,077,397.08

5. Real estate acquired or constructed for re-sale 11,147,345.35 11,189,058.55

6. Advance payments 24,604.73 213,173.77

B. Contracts in progress 97,886,625.47 119,093,042.32
Vili. Amounts receivable within one year 2,245,006,490.01 2,021,151,224.75
A. Trade debtors R . 836,389,347.26 _ 1,008,517,675.06

B. Other amounts receivable 1,408,617,142.75 1,017,633,549.69

IX. Investments 835,025,132.37 1,036,201,813.68
B. Other investments 835,025,132.37 1,036,201,813.68

X Cash at bank and in hand 69,991,700.87 122,428,899.23

XI. Accrued charges and deferred income

{transitory accounts) 494,393,935.96 550,766,353.80

TOTAL ASSETS

17,473,496,778.73

17,091,772,839.80



LIABILITIES (in €) 2004
CAPITAL AND RESERVES 2,382,496,229.23
1. Capital 3,057,953,631.28

A. Issued capital

2003

4,201,848,726.75
4,645,041,678.56

3,057,953,631.28

4,645,041,678.56

B. Uncalled capital

Ill. _ Revaluation surpluses

IV. Consolidated reserves (note 12)
V. Consolidation variances (negative) (note 13)

VI. __Translation differentials

Vil. Capital subsidies
Vill.  Minority interests

PROVISIONS, DEFERRED TAXATION
AND LATENT TAXES
1X.A. Provisions for liabilities and charges

1. Pensions and similar obligations

___ 2. Taxes

.__3. Major repairs and maintenance

5,092,107.70 5,347,874.37
o -076,649,635.18 -839,151,673.08
71,623,840.40 220,212,331.20

10,785,903.27 10,200,595.25

213,690,381.76 160,197,920.45

-734,607.00 -1,370,982.80

2,213,958,707.93 2,150,031,432.84
2,210,924,510.80 2,147,401,229.55

160,550,223.08 165,290,488.50

6,152,084.38 200,270.51

171,679,507.53

186,342,803.89

4. Other liabilities and charges

1,872,542,695.81

1,795,567,666.65

B. Deferred taxation and latent taxes

3,034,197.13

2,630,203.29

AMOUNTS PAYABLE

X. Amounts payable after more than one year (note 14)

12,877,776,448.57

6,484,593,637.43

A. Financial debts _

5,635,795,025.97

10,741,263,663.01

5,596,914,511.25
4,715,520,866.41

1. Subordinated loans

39,423,697.00

Unsubordinated debentures

2,740,823,782.02

2,930,751,895.76

Leasing and other similar obligations

857,744,567.22

840,851,787.75

el el

Credit institutions

2,036,619,644.29

814,861,640.30

5, Otherloans

607,032.44

89,631,845.61

B. Commercial debts

326,220,698.76

363,850,043.14

1. Suppliers

326,220,698.76

363,850,043.14

D. Other amounts payable

522,577,912.70

517,543,601.70

XIl. __Amounts payable within one year (note 14)

4,223,988,394.94

_A. Current portion of amounts payable after more than 1 year

3,204,933,062.88

791,035,468.18

300,334,169.27

B. Financial debts

2,152,669,781.31

1,519,833,049.22

1. Credit institutions

62,046,574.44

83,665,538.77

2,090,623,206.87

1,436,167,510.45

C. Trade debts

797,877,044.21

908,228,491.06

1. Suppliers

797,434,768.91

907,856,880.63

2. Bills outstanding_

442,275.30

271,610.43

D. Advances received on orders in progress

27,936,939.65

21,673,399.92

E. Debts regarding taxes, remuneration and social security 394,139,070.23

421,506,701.90

1, Taxes

79,454,658.45

84,452,630.54

2. Remuneration and social security

314,684,411.78

337,054,071.36

F. Other amounts payable

60,330,091.36

33,357,251.51

Xll.  Accrued charges and deferred income
(transitory accounts)

2,169,194,416.20

1,939,416,088.88

TOTAL LIABILITIES

17,473,496,778.73

17,091,772,839.80




Income statement

(in EUR)

>

Operating income

. Turnover {note 15.A)

2004

6,076,132,836.90
4,561,382,943.95

2003

6,408,926,888.34
5,008,571,000.93

. Variance in stocks of finished goods, work in progress

and contracts in progress

-22,166,741.42

-260,560,947.21

. Own production capitalised

430,403,510.91

477,977,320.10

. Other operating income

1,106,513,123.46

1,182,939,514.52

Operating charges

. Raw materials, consumables and goods for re-sale

6,072,873,584.15

234,883,919.20

6,516,684,451.42
269,603,736.15

1. Purchases

2486,053,658.10

303,092,827.06

2. Increase or decrease in stocks

-11,169,738.90

-33,489,090.91

. Services and other goods

2,514,176,442.06

. Remuneration, social security and pensions (note 15.B)

2,926,818,616.33

2,733,167,649.70

3,085,449,989.88

. Depreciation, amortisation, and other amounts

written off formation expenses and intangible and

and tangible fixed assets

545,052,489.08

554,837,845.86

. Depreciation of stocks,

orders in progress, and trade debtors

12,406,594.23

28,269,855.86

Provisions for liabilities and charges

-200,930,129.30

-194,811,722.91

[0]

. Other operating costs

40,465,652.55

40,167,096.88

. Operating costs activated as restructuring costs

Operating profit /
Operating loss

3,259,252.75

107,757,563.08

iV.  Financial income 110,171,456.80 99,795,373.76
A. Income from investments 4,457,373.16 2,550,180.98
B. Income from current assets 54,857,804.61 62,256,639.01
C. Other financial income 50,856,179.03 41,125,417.87

V. Financial charges 347,018,682.09 247,802,085.79
A. Interest payable 301,410,607.88 197,089,013.98
B. Amortisation of positive consoclidation differences 5,060,040.53 19,160,426.65
C. Depreciation of current assets other than those o

included under Il.E. 5,866,877.48 -9,425.62
D. Other financial charges 34,681,156.20 31,562,070.78
VI. Loss before tax and extraordinary items of
consolidated companies 233,587,972.54 334,751,290.62
VIl. Extraordinary income 620,781,761.10 144,919,080.77
A. Amounts written back on depreciation and other L
amounts written off intangible and tangible fixed assets 8,137,382.77 12,729,207.19
B. Amounts written back on amortization of o N
consolidation differences L o
C. Writing back of amounts written off the vaiue o
and tangible fixed assets 24,843.58 3,790,092.38
D. Writing back of provisions for extraordinary

liabilities and charges

23,031,128.73,

E. Profits on disposal of fixed assets

280,584,551.97

m

Other extraordinary income (note 15 c)

23,770,319.44
62,131,425.53

309,003,854.05

42,498,036.23




in EUR) 2004 2003
VIll. Extraordinary charges 427,860,958.52 155,242,609.59
A. Extraordinary depreciation and write-downs
on formation expenses and intangible
and tangible fixed assets 34,839,893.28 87,773,820.83
B. Exceptional write-downs on positive
consolidation variances 10,130,423.00
C. Amounts written off the value of investments 1,563,078.95 1,172,796.93
D. Provisions for extraordinary liabilities and charges 311,644,203.79 16,561,367.29
E. Losses on disposal of fixed assets 15,744,713.71 7,501,872.60
F._Other extraordinary costs (note 15 c) 64,069,068.79 42,232,751.94
G. Extraordinary costs activated as restructuring cost 10,130,423.00
H. Negative consolidation differences e
IX. Pre-tax loss -40,667,169.96 307,702,930.11
X. A. Transfers to deferred taxation and latent taxes -106,841.83 -141,181.64
B. Withdrawal from deferred and latent taxes _127,521.82 309,690.94
Xl.  Taxes on results 11,993,013.47 14,510,006.90
A. Taxes 11,825,324.39 16,071,315.52
B. Tax adjustments and write-backs of e
tax provisions 67,689.08 1,561,308.62
Xll. Loss of the financial year 52,639,503.64 322,044,427.71
XIl.  Group share of results of -78,274,646.63.63 30,733,818.70
companies subject to equity method
A. Group share of profits 8,453,853.44 31,468,605.45
B. Group share of losses -86,728,500.07 -734,786.75
XIV. Consolidated loss 130,914,150.27 291,310,609.01
XV.  Share of minority interests in result 1,439,662.01 45,157.21
XVI. Group share in result -132,353,812.28 -291,355,766.22
TRANSFERS AND WITHDRAWALS
A. Profit balance to allocate (loss balance) -132,353,812.28 -291,355,766.22
B. Withdrawal from equity capital 5,144,150.50 137,989,809.92
1. On capital and issue premiums 137,989,809.92 5,144,150.50
C. Addition to reserves 132,353,812.28 291,355,766.22
1. Parent company -74,080,625.65 -243,407,870.12

2. Other enterprises included in the consolidation

-58,273,186.63

-47,947,896.10

Profits for distribution

-5,144,150.50

-137,989,809.92
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Notes to the consolidated annual accounts

CRITERIA GOVERNING RESPECTIVELY THE IMPLEMENTATION OF THE METHODS OF CONSOLIDATION BY GLOBAL
INTEGRATION, BY PROPORTIONAL INTEGRATION AND SUBJECT TO EQUITY METHOD,
PLUS CASES - WITH JUSTIFICATION - WHERE DEPARTURES ARE MADE FROM THESE CRITERIA
Enterprises Method of incorporation
into the accounts (1)
{(G/P/E1/E2/E3/E4/E5) (2)

NMBS van publiek recht G
INFRABEL

SNCB - NMBS

RHEINKRAFT INTERNATIONAL

INTER FERRY BOATS

RAIL INFRA LOGISTICS

“BEST LOGISTICS” SP.Z0O.0

UNILOG

RKE

ABX LOGISTICS GROUP

ABX LOGISTICS WORLDWIDE

EUROSTATION

TUC RAIL

EURO LIEGE TGV

CREOSOTEER CENTRUM VAN BRUSSEL
SYNTIGO

VASTGOEDMAATSCHAPPIJ FRANKRIJKSTRAAT
WOODPROTECT BELGIUM

EURO IMMO STAR

INSTRUCTION

IMMO INSTRUCTION

TRANSURB TECHNIRAIL

RAILTOUR

RAILTOUR TO

E1/FRANCE

DRY PORT DUNKERQUE

a Directoire et a Conseil de surveillance
SOCIETATEA COMERCIALA "INGINERIE PENTRU TRANSPORTURI URBANE S| FEROVIARE"
TRANSURB - TUC RAIL Association Momentanée
ADORODA

HAEGER & SCHMIDT INTERNATIONAL

ABX LOGISTICS BETEILIGUNGSGESELLSCHAFT
ABX LOGISTICS SAFETY FIRST

POP VERWALTUNGSGESELLSCHAFT FUR
PROZESSLOGISTIK

POP GESELLSCHAFT FUR PROZESSLOGISTIK & Co.KG
ABX LOGISTICS DEUTSCHLAND

ABX LOGISTICS (USA)

ABX LOGISTICS (AMERICAS)

ABX LOGISTICS (ARGENTINA)

ABX LOGISTICS (CHILE)

ABX LOGISTICS (MEXICO)

ENKOMION Grundstiickverwaltungsgesellschaft
Magenta Grundstlckverwaltungsgesellschaft

ABX LOGISTICS ESPANA

ABX LOGISTICS INT. (DEUTSCHLAND)

ABX CONTRACT LOGISTICS

ABX LOGISTICS (CANADA)
TEXTIL-AUFBEREITUNG WESER-NORD
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GmbH
Lda

SpA
SpA
Srl
SpA
Sri
SA
GmbH
Srl
Sri
Sri
BV
BV
BV
BV
BV
Ltd.
Ltd.
Ltd.
Ltd.
NV
NV
Ltd.

Bhd.
Ltd.
Ltd.
Ltd.
Ltd.
Ltd.
Ltd.
Inc.

GmbH
BV

Ltd.

Ltd.
Ltd.
Ltd.
Ltd.
SAS
EESV
ESV
NV

CRITERIA GOVERNING RESPECTIVELY THE IMPLLEMENTATION OF THE METHCODS OF CONSOLIDATION BY GLOBAL
INTEGRATION, BY PROPORTIONAL INTEGRATION AND SUBJECT TO EQUITY METHOD,
PLUS CASES - WITH JUSTIFICATION - WHERE DEPARTURES ARE MADE FROM THESE CRITERIA.
Enterprises Method of incorporation
into the accounts (1)

(G/P/E1/E2/E3/EA/ES) (2)
COLLICO VERPACKUNGSLOGISTIK UND SERVICE
ABX LOGISTICS PORTUGAL
ABX LOGISTICS Air & Sea (France)
LACOMBE TRANSPORTS INTERN.
MITJAVILE
SAIMA AVANDERO
MESSAGGERIE TRASPORT! NAZIONALI
MGM LINES
SAIMA SERVIZI
TAST CAVALLI TRASPORTI INTERNAZIONALI
ABX LOGISTICS/SAIMA
ABX LOGISTICS (AUSTRIA)
LOGITEX
SICILIA DISTRIBUZIONE MERCI
SAVES
ABX LOGISTICS INTERNATIONAL (Nederland)
ABX LOGISTICS NEDERLAND
KERSTEN CONTINENTAL UNILOAD
VTS BEHEER
ABX LOGISTICS DOMESTIC (Nederland)
KERSTEN HUNIK (N.1.)
ABX LOGISTICS IRELAND
KERSTEN HUNIK (IRELAND)
BLUEBELL TRANSPORT
ABX LOGISTICS AIR & SEA WORLDWIDE
ABX LOGISTICS (Belgium)
ABX LOGISTICS (HONG KONG)

OO OOOODHOO0OODOOONOONOON OO0

ABX LOGISTICS (MALAYSIA) Sdn.
ABX LOGISTICS (THAILAND)

ABX LOGISTICS (SINGAPORE) Pte.
ABX LOGISTICS (TAIWAN) SEA&AIR FREIGHT
ABX HOLDING (THAILAND) Co.

ABX LOGISTICS (BANGLADESH)
ABX LOGISTICS (SHANGHAI) Co.
ABX PAN-GLOBE LOGISTICS

ABX TRANSPORT & LOGISTICS
ABX LOGISTICS HOLDING (Nederland)
PT ABX LOGISTICS INDONESIA
ABX - HAE YOUNG KOREA

ABX RUSSIE

ABX LOGISTICS (UK)

ABX LOGISTICS JAPAN

SAIMA AVANDERO HONG KONG
ABX LOGISTICS (BASILDON)

ABX LOGISTICS Eurocargo (France)
C.A. NORTH EUROPEAN NETWORK
CIGOGNE-SHUTTLE

PUBLIFER
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NV
SC
SAS
EWIV
Ltd.
GEIE
NV
Srl
Srl
NV
SA
SA
NV
NV
SA
SA
NV
SA
NV
NV
SA
NV
BV
SAS

BV
GmbH
GmbH

GIE

SA

CRITERIA GOVERNING RESPECTIVELY THE IMPLEMENTATION OF THE METHODS OF CONSOLIDATION BY GLOBAL
INTEGRATION, BY PROPORTIONAL INTEGRATION AND SUBJECT TO EQUITY METHOD,
PLUS CASES - WITH JUSTIFICATION - WHERE DEPARTURES ARE MADE FROM THESE CRITERIA
Enterprises Method of incorporation
into the accounts (1)
(G/P/E1/E2/E3/E4/ES) (2)
BENE RAIL INTERNATIONAL P

THALYS INTERNATIONAL P
SHORT SEA TERMINAL DUNKIRK P
EURATEL P
EUROSTAR GROUP P
IV-INFRA/TUC RAIL P
COIL TERMINAL P
IMMOBILIARE M.E. CARPI P
IMMOBILIARE M.E. BOLOGNA P
HASSELT STATIONSOMGEVING .E1
BELGORAIL E1
TRANSPORT ROUTE WAGON EA1
LIEGE LOGISTICS INTERMODAL (L.L.I.) E1
CNC FERRY-BOATS INTERMODAL E4
TERMINAL ATHUS E1
DRY PORT MOUSCRON-LILLE INTERNATIONAL E1
IFB SERVICE CENTER E1
CREDIT IMMOBILIER AUX CHEMINOTS E3
ANNEIS E1
SCHELDE CONTAINER TERMINAL NOORD E1
IC WEST E1
SEA RAIL E1
RAIL-WEB E4
NORD FRANCE TERMINAL INTERNATIONAL O.U. E1
EUROFIMA Europese maatschappij voor de financiering van spoorwegmaterieel E1
SITRA E1
FCL LOGISTIK VERWALTUNGS Vi
FCL LOGISTIK & Co. KG E1
ABX LOGISTICS (FRANCE) E4
PRISME E4
FLANDRE EXPRESS E1
FRANCE AIR GROUPAGE E1
SAIMA AVANDERO E4

If a variation in the percentage of the capital held leads to a modification in the method for the incorporation into the accounts,
the new method is followed by an asterisk

G global consaclidation (art. 134,1°).

P proportional consolidation (art. 134,2°).

E1 equity method applied to an associated enterprise (art.134,3°).

E2 equity method applied to a subsidiary de facto, whose inclusion in the consolidation would run counter to the principle of
the accurate picture (art.108 § 1).

E3 equity method applied to a subsidiary whose activities are so different that its inclusion would run counter to the
principle of the accurate picture (art 108 § 2).

E4 equity method applied to a subsidiary in liquidation, a subsidiary that has ceased to pursue its activities, or a
subsidiary with no prospect of continuing its activities (art. 110).

ES equity method applied to a joint venture whose activity is not closely integrated in the activity of the enterprise
holding joint control (art. 134 al. 2).



2A.

SA

GmbH
NV
NV

GmbH
NV
NV
NV
SA
NV
NV
SA
NV
NV
NV
NV
NV
SA
SA
NV
SA
SA
BV

SA

BV
GmbH
MbH
GmbH
MbH

MbH
GmbH
Inc.
Inc.
Ltda.
Ltda.

SUBSIDIARIES CONSOLIDATED BY INTEGRATION

NAME, location and, for companies registered in Belgium

Share of capital held

VAT NUMBER or NATIONAL NUMBER (in %)
INFRABEL Rue Bara 110 - 1070 BRUXELLES BE 869 763 267 100.00%
SNCB - NMBS Avenue de la Porte de Hal 40 - 1060 BRUXELLES BE 869 763 069 100.00%
RHEINKRAFT INTERNATIONAL Beecker Strasse 11 - D-47166 DUISBURG 100.00%
INTER FERRY BOATS Wapenstilstandlaan 47 - 2600 BERCHEM BE 403 425 869 89.03%
RAIL INFRA LOGISTICS Wapenstilstandlaan 47 - 2600 BERCHEM BE 419 938 536 100.00%
“BEST LOGISTICS” SP.20.0 U! Spedytorska 1/2 - P 70-632 STETIN-POLEN 60.00%
UNILOG Leuvensesteenweg 443 - 2812 MUIZEN BE 448 133 169 55.00%
RKE Bordeauxstraat 8 - 2000 ANTWERPEN BE 404 546 814 61.46%
ABX LOGISTICS GROUP Bd Industriel 14 - 1070 BRUXELLES BE 419 345 054 100.00%
ABX LOGISTICS WORLDWIDE Rue des Deux Gares 150 - 1070 BRUXELLES BE 861 445 419 100.00%
EUROQSTATION Brogniezstraat 54 - 1070 BRUSSEL BE 446 601 757 100.00%
TUC RAIL Frankrijkstraat 85 - 1060 BRUSSEL BE 447 914 029 100.00%
EURO LIEGE TGV Place de Bronckart 26 - 4000 LIEGE BE 451 150 562 75.00%
CREOSOTEER CENTRUM VAN BRUSSEL Vilvoordelaan 304 - 1130 BRUSSEL BE 428 821 954  51.00%
SYNTIGO Hallepcortiaan 41-58 - 1060 BRUSSEL 100.00%
VASTGOEDMAATSCHAPPIJ FRANKRIJKSTRAAT Fonsnylaan 49A - 1060 BRUSSEL BE 433 939 101 100.00%
WOODPROTECT BELGIUM Wiedauwkaai 91A - 9000 GENT BE 442 279 220 99.89%
EURO IMMO STAR Brogniezstraat 54 - 1070 BRUSSEL BE 451 777 894 99.98%
INSTRUCTION Rue Brogniez 54 - 1070 BRUXELLES BE 480 161 381 100.00%
IMMO INSTRUCTION Rue Brogniez 54 - 1070 BRUXELLES BE 480 161 183 100.00%
TRANSURB TECHNIRAIL Rue Ravenstein 60 B 18 - 1000 BRUXELLES BE 413 393 907 88.00%
RAILTOUR Av. de la porte de Hal 40 - 1060 BRUXELLES BE 402 698 765 95.44%
RAILTOUR TO Av. de la porte de Hal 40 - 1060 BRUXELLES BE 458 946 095 100.00%
E1/FRANCE Mandenmakersstraat 1 - NL - 3334 KE Zwijndrecht 100.00%
DRY PORT DUNKERQUE 2 Directoire et a Conseil de surveillance

Port Ouest de Dunkerque F - 59279 LOON-PLAGE 89.76%
SOCIETATAE COMERCIALA « INGINERIE PENTRU TRANSPCRTURI URBANE SI FEROVIARE »

Str. Frunzei 26 Sector 2 BUCURESTI 73218 - ROMANIA 100.00%
TRANSURB - TUC RAIL Association Momentanée Rue Ravenstein 60 B 18 - 1000 BRUXELLES  100.00%
ADORODA Haaksbergweg 19 NL-1101 BP AMSTERDAM 100.00%
HAEGER & SCHMIDT INTERNATIONAL Vinckeweg 20-22 D - 47119 DUISBURG 100.00%
ABX LOGISTICS BETEILIGUNGSGESELLSCHAFT Worthstrasse 110 D-47053 DUISBURG 100.00%
ABX LOGISTICS SAFETY FIRST Lindleystrasse 19  D-60314 FRANKFURT AM MAIN 100.00%
POP VERWALTUNGSGESELLSCHAFT FUR PROZESSLOGISTIK

Am Mittelkai 9 D-70327 STUTTGART 64.00%

POP GESELLSCHAFT FUR PROZESSLOGISTIK & Co.KG Am Mittelkai 9 D-70327 STUTTGART 64.00